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HE calendar of 1926 tant conditions much 
closes today upon a_ foreshadow a prolongec 
year which in most business activity. THE 
‘ields of business Was -will present in its annual 
been one of unexa.n- be published on Jan. 14 

pled “prosperity” as analysis of the prospects 

: that term is generally reasons for certain new 

aie = | used. Profits in most may seem to be justified 

|) '"b *A/#) lines of industry, in- complete figures for 1926 

{ **=«— ! cluding the railroads then be available. Fo 

and the electric light and power utili- therefore, this articls 

ties, have been unusually large. In elf with reporting 
general, urban populations and the the facts and trend 
industries and commercial activities in the business record 

in which they are involved have week. 

prospered exceedingly. By contrast, 

large areas of agriculture, »articu- dence from the we 

larly those devoted to cotton and which indicates 

corn, and some parts of the wheat prospective decline 

lands, have had an unfavorable year. lines of productior 

On the whole, however, the general prime importance: 

impression of the year’s activities business. 

so far as the records now cover it, Little that is new 

is that of full employment, high from the automobil 

wages, a fairly high level of salaries continues in the attit 

for the “white collar” classes, and several weeks, name 

accessibility of all sorts of goods,  titude founded on a 

from houses to fur coats, on credit uncertainty as to what 

terms which allow even the meanest marketing condition 

—economically speaking—to have an formal announcement 

unusually large share in the coun- Ford, through The N 

try’s lavish production of things. that he will not put 
What is to follow in i927 is now | in 1927, has made 

the universal concern. The next few  biic prospect more 
days will see the publication of a point, but has done _ 
vast number of forecasts and proph- ing to clear up the out] 
ecies. Some such that have already In building, the 

appeared are generally optimistic in tracts reported by t 

tone, and in an almost equal meas- Corporation for the tl 

ure free from the burden of any evi- ness week in Decem} 
dent careful reasoning from stated ing Dec. 24—show 
facts. The situation for the busi- in the daily averag 
ness forecaster is in truth a difficult tracts, namely, fron 
one; for while the closing year has’ millions of the prece 
been generally one of high prosper- $14,073,434. This mal 
ity, some movements in its closing awards up to Christn 
two months suggest that 1927 may lions, which is $108 
open at a much more moderate pace’ the total for Decembe 
than did 1926, and in some impor- drop in (C »mtinued 
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the daily average may be a sign of real 
decline in building contracts, but there is 
no collateral evidence, except the decline 
in the value of permits and “contem 
plated” projects, to show just what is 
coming 

Steel production continues at about 73 
per cent. of capacity for the industry as 
a whole, though the rate for Pittsburgh 
and the Valleys seems to be nearer 65 





per cent. Except for the sustaining in 
fluence of railroad orders, the decline 
would be a little sharper than it has 
been for the past three months. On this 
line, namely the ‘business plans of con 
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sumers of steel, 1927 will begin at a de- 
cidedly lower level than 1926. Part of 
the decline in new orders for steel is due 
to the waiting attitude of the automobile 
industry, and the rest to a waiting atti- 
tude which has probably been in large 
part inspired by the uncertainty as to 
coming conditions which has shown it- 
self most emphatically in the automotive 
industry. 

Commodity prices continue this week 
at the low level of the year, and practi- 
cally at the lowest since May 1924. The 
general downward drift of commodity 
prices through 1926 has been one of the 
outstanding economic features of the 
year. The aspect of this decline which 
is receiving most attention at present is 
the inferior position of agricultural prod- 
ucts in relation to industrial. 

Another feature of the year’s business 
on which banking and business atten- 
tion has become increasingly focused is 
that of instalment purchasing. There is 
evident fear that this method of stimu- 
lating consumption, and hence of stimu- 
lating production and maintaining wage 
vates and purchasing power, has reached 
a point where dangerous instability may 
easily develop. The announcement of a 
rediscount corporation to handle financ- 
ing company paper under rather drastic 
conditions as to quality and amount is an 
interesting sign of this perception of de- 
veloping conditions. 

Bank credit continues, as some would 
be inclined to say, superabundant; where- 
of there is evidence enough, to take only 
one illustration, in the inflated condition 
of stock market prices. 

On the whole, New Year’s Day brings 
to the business world an especially inter- 
esting array of conditions and problems. 
It is necessary to reach a decision as to 
whether the country has been making a 
straight climb upward on its own real 
economic strength; or whether the ap- 
pearance of a swift upward rush is in 
part an illusion of the sort known as 
lifting one’s self by the bootstraps. 

BENJAMIN BAKER 


As Others See It 


Encouraging Outlook for 1927 


(ruaranty Surve 


From the 

N a summary of the busi- 
() nes, emphasis must be placed first 

of all on the exceptional degree of 
prosperity enjoyed by nearly every majo) 
economic group in the country. The most 
striking feature of this prosperity is 
that it is something more than “pros- 
perity” in the conventional economic 
sense of active business, large employ 
ment, rising prices and and in- 
creasing bank loans. Under such condi 
tions large busine profits almost in 
variably prevail; but wages and salaries, 
generally moving upward, often 
fail to keep pace with the advance in the 
cost of living, so that the purchasing 
power of some groups lags behind that 
of others. It is chiefly this respect 
that the present domestic situation is 
remarkable. Not have wages risen 
high levels, but the cost of living 
has increased comparatively little in the 
five , and during the greater 


year’s 


wages 


whi le 


only 


to new 


last year 
part of this year it has actually been 
moving downward. 

The wide distribution, even more than 


the volume, of the public’s purchasing 
power justifies the expectation that busi- 
will eentinue active and underlying 
conditions generally sound during the 
coming yeat It is not to be expected 
that the rate of growth maintained dur- 
ing the last two years can be maintained 
Even if it be granted that 
normal feature of the coun- 


ness 


indefinitely. 


growth is a 


try’s business, and that the man-power 
now existing could, under better man- 
agement, produce vastly more than it 
has even in the recent past, it remains 
true that such rapid expansion demands 


adjustments which must from time to 
time occasion temporary setbacks. It 
must be remembered, however, that a 
moderate decline from such levels as have 
existed this year would by no mears mark 
the end of the present era of prosperity. 
Moderate Recession Possible. 

A number of developments in the last 
few months have led to a rather general 
belief that some recession, or at least 
some slowing down in the rate of ex- 
pansion, is likely to occur in the near 
future. Curtailment has, in fact, already 
appeared in some directions The de 







clines in building activity and automo 
bile manufacture, the so-called “key in- 


dustries”; the downward movement of 
commodity prices; the effects of low cot- 
ton prices and of unfavorable conditions 
in some agricultural sections; the ex- 
tremely high level of stock prices and of 
speculative actvitiy in the security mar- 
kets; the diminishing export trade bal- 
ance; political uncertainties; the outward 
movement of foreign capital which had 
taken refuge in this country during the 
period of inflation; increasing competi- 
tion at home and abroad—these are 
among the factors that have been men- 
tioned as indicating the approach of 
business reaction. 


From The Journal of Commerce, New York 


In the general chorus of the prosperity 
forecasts which are being issued as the 
year 1926 draws to a close, there are a 
few discordant notes that should not be 
allowed to go unobserved and should not 
be “tuned out” by too fine a manipula 
tion of the dials controlling the pros- 
perity wave lengths. 

The Federal Reserve Board in its end- 
of-the-year summary definitely calls at 
tention to a decline in the activity of 
manufacturing industries, to firmer 
money conditions and to shrinkage in 
car loadings along with recession in price 
levels and great increase in loans and 
investments. As usual, it makes no ef- 
fort to furnish any definite interpreta- 
tion of the meaning of these conditions. 
Taken individually, no one of them per- 
haps would be of extraordinary interest. 
Taken as a group, the case is somewhat 
different. Certainly there is nothing in 
the present industrial or trade situation 
to cause what is popularly referred to 
as “unrest” or “alarm.” But there are 
symptoms, both those enumerated by the 
board and others, which ought not to be 
ignored. 

There is undoubtedly a section of the 
community which is now trying to bring 
on more “prosperity” by means of en 
thusiastic utterances and by the use of 
what some refer to as a “financial 
ture,” such as the reduction of discount 
rate at the Federal Reserve barks. Ob 
servers of this kind belong to the school 
of thought which apparently believe that 
by “whooping it up” the average citizen 
can be made to forget any ills from 
which he may be suffering. We shall 
act a good deal more wisely if we make 


ges- 


careful estimate of our present condi 
tion, recognize the weak spots and en 
deavor to eliminate them, rather than 


to adopt the practice of merely ignoring 
their existence. 
Five-Day Week With Variations 


From The lron Age 


William Green continues to harp on the 
five-day week as the objective of organ 
ized labor, and he is assisted enormously 
by some industrial managements. In 
seeking publicity or popular approval of 
their making a virtue out of a necessity, 
these latter come forward with assertions 
hat they have adopted this plan of 
ation and have found exactly the 
that Mr. Green alleges, i. e., an increase 
of output in the shorter time Some of 
these assertions are quite naive. 

Thus, a certain paint manufacturé 
ays that previous to November his plant 
had been operating 24 hours a day, sever 
days a week. This schedule 
quent complete shutdowns to permit o1 
plant repairs. Beginning Nov. 1, the 
management decided to try the five-day 
(24 hours a day) week, in belief that 
repairs could be effected Saturdays and 
Sundays without curtailing production 
Production in November declined but 7 
per cent. from the October figure, while 
saving in operating cost was 20 per cent. 

Of course, this producer was not adopt- 
ing the five-day principle at all, but was 
simply regularizing his operation, espe- 
cially in respect to plant maintenance, 
which obviously is a part of th 
of production. 

Likewise, the business that is overbuilt 





opel 
venefit 


forced fre 


proces-= 


and overmanned and is able to operate 
only on pait time does not adopt the five- 
day principle any more than dees the 
unionized bituminous coal mining indus 
try that is able to function only a few 
days per week. 

The output of the blast furnace, the 
fabric-weaving loom, the sulphuric acid 
system, and practically all of ow 


mechanized plant is the product of size 
design and hours; and curtailment of 
hours can have the effect only of dimin- 
ishing output. The laber leaders know 
this well enough and also know that it 
has nothing to do with their objective of 
a six-day pay check for five days of 


work 


FINANCIAL 
MARKETS 


HE chief event of the stock market 
week was a sharp break in pric 


which began shortly after mid 
day on Monday and throug 
vigorously to Wednesday morning. The 


carried 


after prices rallied well enough, but 
memory of the bear attack left 
Street nervous and ill at Brea 
of such violence do not occur when 
technical situation is thoroughly sound 
and even if the decline did not constitut 
the beginning of an extended genera 
market recession, it at least gives warr 


ease. 


ing that trouble is brewing. 

That the technical position of the 
ket is not all that it might be is 
from surprising in view of the exte 
advance which has taken place sinc: 
third week in October. Both railroad and 
industrial stocks had by Christma 
covered to the average level of mid 
gust, the peak of the Summer rise. Up 
to last week little serious resistance 
encountered, and even the profit taking 
which naturally came in following the 
Steel stock dividend announcement seemed 
to be fairly well absorbed. In tl 
days preceding the Christmas 
stocks rose sharply and many observer 
were inclined to the belief that th 
incident had given the advance 
lease of life. But the Tuesday d 
break shows that, important though the 
Gary announcement was, it did n 
fect a complete reversal of the mar 
technical position. 


The decline was fairly genera it 
as is usual in such cases, certain 





were singled out for particular att 
Allied Chemical, American Can and W 
worth were heavily 
through important support level! el 
ing relatively much more than th¢ 
the list. The failure of the Allied C 
directors to increase the divide 
than fifty per and 
American Can board to advancs 
at all, served as a partial explar 
the pressure on these two stock 

In the general weakness the nd 


sold and 


more cent., 


the motors stocks stood out 

spicuous firmness. In fact, 

the only two important grou 

failed to break the lows of 

ing week. Marland Oi] t ' 
traded in, and Hudson Moto ed 
sharply. The strength in the 


seems reasonable enough in 
the general condition of the ine 
that in the motors appeal 
to technical causes alone, a 
Detroit continue far fron 
Merger rumors were 2va 
tion, chiefly concerning Huds 
but were again officially 
On the rally which took pla 


day and Thursday the volu: 
fell off sharply. Prices rec 


well, steel, for 





camp'e, mak 
points of its four and a h 
cline, Motors fo 
points of a seven-point declir 
failure of such 
worth to regain much of the 


and Genera! 


issues as Ca 





suggested that the market 

might not be entire!) 
Money showed it 1 

tightness, with call 1 


o9%2 per cent. most of t 


last Friday and on T 


up to 6 per cent Tim J tne 
other hand, tended 

easier. Bonds were firm ] ting 
member bank y the Fe 

System in their statement a ri 2 
reported a sharp increas 

sonal, In loans secured D 

collateral, but commercial ‘ 
Borrowings at the Re 

much higher—also a seaso oO 
side of an advance 

note occurred in tl 

markets. The French 

tically no net change f{: ! 


flecting the efforts of the | thori 
ties to stabilize quotation: 


least. at near four cents 4. Mich 
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The Position of Agriculture at the Close of 1926 


By ARTHUR P. CHEW eef cattle an unprofitable, crop since the 


T is customary to judge 
the position of agri- 
culture from the gen- 
eral level of farm 
commodity prices and 
from their relative 
unit purchasing pow- 
er. This criterion does 
not seem to indicate 
much progress’ in 

1926. From January to October the 
Government index number of the prices 
of 30 commodities at the farm fell from 
143 to 130. In the same period the rela- 
tive unit purchasing power of the farm- 
ers’ products fell from 87 to 81 
per cent. of what it was from 1909 to 
1914. The return from certain impor- 
tant cash crops, notably cotton, fruit and 
Spring wheat, was extremely disappoint- 
ing. It is estimated that the recent slump 
in the price of cotton, if there is no 
quick recovery, may reduce the net in- 
come of the cotton growers $500,000,000 
below that of last year, when they re- 
ceived approximately $1,500,000,000. In 
parts of the Spring wheat States there 
is distress resulting from low yields. All 
crops in South Dakota and Central North 
Dakota suffered from drought, and busi- 
ness in that region has been seriously 
depressed in consequence. It has to be 
confessed that the testimony of prices 
and of purchasing power index num- 
bers does not make a very favorable 
agricultural showing for 1926. 


A Year of Substantial Progress 


Nevertheless, the year can fairly be 
regarded as one of substantial recovery 
from the effects of the post-war agri- 
cultural depression. Agricultural con- 
ditions cannot be gauged solely on the 
basis of the current prices and relative 
purchasing power of leading farm prod- 
ucts. It is necesary, also, to consider the 
volume of production, which is as im- 
portant as unit prices in determining the 
amount of the farmer’s purchasing pow- 
er. The total production of all crops in 
1926 in the United States was apparently 
about 3 per cent. greater than last year, 
and about 2.4 per cent. above the aver- 
age production per capita of the popula- 
tion in the last five years. 

Wheat growers in particular found 
compensation for lower prices in an in- 
creased volume of production. Except 
in the Spring wheat States, higher yields 
of wheat more than made up in returns 
for the reduction in price per bushel as 
compared with last year. Live stock pro- 
ducers marketed a greater quantity of 
meat at a higher average price than in 
1925. On the other hand, increased pro- 
duction of some crops has meant dimin- 
ished net returns. Cotton is an example. 
But in attempting to estimate the effects 
of the slump in cotton prices it is im- 
portant to bear in mind the fact that 
cotton, until the last few months, had 
sold at high prices since 1922. 

Satisfactory incomes were earned last 
year by live stock raisers, dairymen and 
Winter wheat growers, and the Corn 
Belt achieved a better balance between 
hog production and corn production. 
Truck crops and citrus fruits were profit- 
able, although apples and pears and 
peaches were not. If 1926 did not see 
continued agricultural improvement at 
the pace set in 1923, 1924 and 1925, it 
was certainly not a year of retrogres- 
sion for the agricultural industry as a 
whole. 


Dairying Maintains Strong Position 


This can be shown by a more detailed 
survey of the principal branches of agri- 
culture and a glance at the situation in 
various regions. Dairying in 1926 was 
maintained in a strong position as it had 
been since 1922. A favorable spread be- 
tween milk and feed prices was en- 
couraging to Eastern dairymen. The price 
of dairy cows steadily advanced, and in 
the last few months farmers have re- 
ceived more satisfactory prices for their 
milk than for some years past. Since 


1920 the industry has seen a gradual de- 
creased in the number of producing ani- 
mals, an important cause of which has 
been a loss of more than 50,000 cattle 
slaughtered in tuberculosis eradication 
campaigns. On the other hand, city pop- 
ulations have increased and with them 
the consumption of milk and dairy prod- 
ucts. Eastern milk producers have en- 
joyed rather better conditions than West- 
ern butter men; but the latter have had 
no cause to complain, especially since 
the tariff on butter was increased last 
April from 8 to 12 cents a pound. 

In the Corn Belt, swine and corn pro- 
ducers are counting profits instead of 
losses. The average price of hogs slaugh- 
tered under Federal inspection during the 
first eight months of 1926 was 70 cents 
a hundred pounds higher than in 1925. 
It was $3.80 a hundred more than the 
average price for the preceding three 
years. Moreover, pork production during 
the first eight months of the year, in 
spite of decreased slaughterings, exceed- 
ed preduction in the first eight months 
of 1925 by more than 108,000,000 pounds, 
owing to an increase in the average live 
weight of hogs slaughtered. In that period 
heavy marketing coincided with higher 
prices. 

Conditions in Nebraska show what is 
generally true in the Corn Belt. Nebras- 
ka famers whose cash crops turned out 
well are in a good financial condition 
and are optimistic. In some parts of 
the State, particularly in the central and 
southern countries, crops were practically 
a failure. In these areas the outlook 
is naturally less cheerful. . But the Corn 
Belt as a whole had a pretty fair crop. 
This was the case in Iowa—except in 
the northwestern part of the State—and 


Commercial Paper Rates and 
Stock Prices 11 December 


YOMMERCIAL paper rates, at 4%4- 
4% per cent., were generally un- 
changed throughout December. The 

average for the month was lower than 
the average for November, however, and 
since the norma] seasonal change from 
November to December is slight, the -ea 


early part of the post-war depression 
period. In like manner recovery fol- 
7 issouri depression in the Corn Belt whereas 
and parts of Kansas yr producti the reverses suffered this year by the 
increasing, but not Spring wheat farmers and the fruit 
pected, and the prospec owers succeed years of good returns in 
continued favorable hog those branches of farming. 

year or two, no doubt, the 
other hog surplus, br 

that increasing use of market, forecast It is clearly necessary, if we 
may hold it to more m D ! ¥ 3 
tions than usual, 


iOWS 


in most of Illinois, 


Price indices Tell Only Part of the Story 


want a 
ue idea of what is going on, to consider 
the dynamic as well as the static aspects 
f agriculture. The direction of its move- 
ient, as well as its immediate position, 
important. Current prices and indices 
purchasing power do not show this. 
hey show whether the price of a given 
‘rop is good or bad, but do not show 
how long it has been good or bad. .In 
ther words they are silent as to the 
3 recent history of different branches of 
marketing, sold at low prices du agriculture. That price index numbers, 
Summer. But basic eef taken by themselves, may be misleading 
tle in the country dropped to a low eb an be seen from a comparison of the 
Prices advanced r esent index number for fruit and veg- 
latter part of the yea: tables with the index numbe1 meat 
er any doubt that the « animals, which would lead one to infer 
emerged from the dep hat fruit and vegetable growers are in- 
that has held it back ligent and meat producers highly pros- 
it has entered upon : t 
of development, with every 
good prices for sever: 
cattle are now in 
for the sheep industry 
to say that it is 
secutive year of prosperity 


Profitable Year for Cattle and Sheep 


Cattle and sheepmen likewise can set 
down 1926 on the profit 
ledgers. For the cattle 
the year was notable as the fir 
1920 in which supply condition 
and strongly favorer the 
ished cattle, owing to ex 


sSlae or tne of 


range 


? 
produce 


ceptiona 
ut piles ort peel 
materially 


There for 


JCTOUS,. 

From Jan. 1 to Oct. 15 the fruit and 
egetable price index number fell from 
214 to 136. In the same period the price 
ndex number for meat animals rose from 
140 to 148. These figures accurately re- 
ect what has taken place in the two 
as yet on the horizon. dustries during the last year, but do 

In general, it may ke sa ot allow for the fact that fruit and veg- 
branches of agriculture mad« : table producers have had several good 
1926 which had most need to do years since 1921, whereas some groups of 
reverses were suffered by the e1 stock producers, notably the range 
in the best position to tand the inl attle men, have had several extremely 
contrast is particularly strik 1 years. Growers of fruits and veg- 
case of cotton and beef cattle felt the agricultural depression 
til this year having been a profital severely than live stock and grain 

farmers. One bad year reflected in a 

illing level of fruit and vegetable prices 

a sufficient basis for concluding 
hat the industry is tottering, any more 
than the opposite sort of evidence for a 
gle year in relation to live stock is 
proof that all live stock men are Croes- 


ises 


eniovi 


able 


not 


Fundamental Causes of Agricultural 
Difficulties 
vember, and although 
interrupted toward 
month by a sharp 
the stock market clo 
generally buoyant spirit 
The rise in 


the movemen 

— . Agricultural difficulties in the United 
States today fall roughly into two classes, 
that result from maladjustments 

production and those left by the in- 
lation of the wartime boom. Much has 
been done since 1921 to curtail overpro- 


the close 
yrrective 


the tnose 


sed 


commercia! 
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INTEREST RATES ANDINDUSTRIAL STOCK PRICES 


ADJUSTED 4-6 MONTH Al 


juction and to bring leading farm enter- 
prises into profitable balance. The job, 
however, is far from complete. There 
as been a shifting of crops since 1921, 
- but apparently no decrease in total pro- 

duction. On less land and with consid- 

erably less labor farmers are producing 














STOCK PRICES — DOLLARS 


COMMERCIAL PAPER RATE 


more today than they were in 1920. In 
ome lines, cotton being the obvious ex- 
treme example, production is notoriously 
1 excess of current requirements. There 
no merit whatever in talking about 
just prices for agriculture, when the in- 
dustry systematically runs counter to the 
elementary laws of supply and demand. 
Those branches of agriculture whose sup- 
ply position is in proper adjustment to 
demand are not making any complaint. 
Troubles left by the inflation of the 
war boom period are of course more deep- 
eated and difficult to cure than those 
esulting from simple maladjustments 


NTHLY PRICE RANGE ; dju: 
production. It is such difficulties, 





sol 














6ol_ : 
i919 1920 


‘1921 ©1922 





“1923 


25 INDUSTRIALS 
rather than those arising form unbal- 

| c anced production, that give force to the 
| lemand for price-fixing legislation. In 
| certain Western States there is an enor- 
wilh = ' Jg mous investment in overcapitalized lands 
1924 861925 which business men and bankers, as well 

as farmers, seem determined to sustain 





sonally adju ted average iais for Decem 
ber shows 4a continuance of the easier 
tendency which became evident in the 
previous month. Industrial stock prices 
continued their upward movement at a 
slower but steadier rate than in No- 


October has been re T rth at any cost. It is not essential to the 
has withdrawn from the future prosperity of agriculture that this 
per cent. zone. As the year ends, theré hould be done. Indeed, it is essential 
fore, there is apparently nothing in th: that it should not be done. A price-fixing 
money market to indicate the beginning policy that postponed the inevitable final 
of a bear market in stocks D. W. E liquidation of unsound capital values 


critical 
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wonld simply pass on the problem of 
financial readjustment to the next gen- 
eration of farmers. 

From the standpoint of desirable crop 
readjustment, agriculture, notwithstand- 
ing the exception offered by the cotton 
States, is definitely further advanced to- 
day than it was at the end of 1925. It 
is in this direction that we must look for 
the permanent establishment of the 
farming industry on a properous basis. 
Much more can be done than has yet 
been done. Individual American farmers 
are more efficient today than ever be- 
fore, as is proved by their increased in- 
dividual production. They need a com- 
pensating gain in group efficiency where- 
by production as a whole will come to 
be more accurately adjusted to market 
needs. When that is done the problem 
of orderly marketing will present fewer 
difficulties. Adjustments im production 
accompanied by improved marketing are 
earrying agriculture steadily nearer to 
a properly balanced position in our ec- 
onomic system. But it has tried in the 
past to beat the law of diminishing re- 
turns. Whether the overinvestment thus 
made can ever be recouped is proble- 
matical. 


The Federal Income 
Tax Law 
A Digest of Current Rulings 


HE Commissioner of 
Internal Revenue has 
announced his acqui- 
escence in the follow- 
ing decisions of the 
United States Board 
of Tax Appeals: 
Docket No. 
Iron City Elec- 
tric Company. .6103 
Leichner & Jordan Company. .4867 
MacDonald-Kaitchuck Printing Com- 
pany 
Myer, Henry, Thread Manufacturing 
Company 
Newman Theatre Company 
Sherman Stalter Company 
Star Porcelain Company. 


However, in an interesting case involv- 
ing important principles, the Commis- 
sioner has just announced that he does 
not acquiesce in the board’s decision. The 
decision is that in the appeal of Kehota 
Mining Company, an Ohio corporation. 
The three points decided and the board’s 
findings were as follows: 

“1. A corporate taxpayer organized in 
1916 and engaged in coal mining opera- 
tions is entitled to a deduction for de- 
preciation of buildings and all miscel- 
laneous equipment used in its business, 
computed on the basis of the cost, less 
salvage, if any, and spread over the esti- 
mated time of continuing mining opera- 
tions in porportion to the quantity of coal 
produced during each accounting period. 

“2. Said corporate taxpayer is entitled 
to a depreciation deduction upon the cost 
of steam and electric shovel units, less 
salvage, computed upon the basis of the 
number of tons of coal which each shovel 
unit will remove. 

“3. Said corporate taxpayer is entitled 
to a deduction for depletion of the coal 
content of its lands, ascertained by divid- 
ing the cost of the lands by the final esti- 
mate of tons of coal in place at the be- 
ginning of mining operations.” 


Senator Couzens’s Case Set for Hearing 


At the height of the investigation of 
the Bureau of Internal Revenue, an addi- 
tional assessment of tax of approximately 
$10,000,000 was made against Senator 
Couzens, who was prominent in the in- 
vestigation, the Treasury Department 
claiming said assessment to have been 
made in the regular course of auditing 
cases, whereas Senator Couzens, it was 
reported, claimed such action was aimed 
at him. 

The case has been set for hearing at 
Detroit, Mich., Jan. 11, 1927, before 
Messrs. John M. Sternhagen, John J. 
Marquette and Ernest H. Van Fossan, 
members of the Board of Tax Appeals, 


and involves the value of shares of stock 
of the Ford Motor Company. 

The following decisions have just been 
handed down by the board: 


Retrospective Appraisals—lInability to 
Determine Invested Capital—Value 
of Water Power 


Docket No. 1718. The Georgia Manu- 
facturing Company, engaged in the 
manufacture of cotton yarns, was the 
continuation of a business started in 1829 
and incorporated Oct. 26, 1915. The 
opinion of the board relative to the ac- 
ceptance as evidence of retrospective ap- 
praisals reads in part: ’ 

“Although we have indicated in nu- 
merous decisions that the value of prop- 
erties determined by retrospective ap- 
praisals upon the basis of cost of reproduc- 


tion is of little value, standing alone and 
unsupported by other evidence, in deter- 
mining the actual cash value of property 
at a given date, the estimates of value 
made by appraisal engineers fully quali- 
fied to express an opinion as to the actual 
cash value of the properties have some 
evidentiary value, and where, as in this 
case, they are supported by the testimony 
of witnesses who had a knowledge of ‘he 
properties at the time paid in and for 
several years prior thereto, they are en- 
titled to weight. The record of almost 
four hundred pages in this proceeding is 
replete with the story of the engineers 
who personally made the appraisal. It 
convinces us that the actual cash value 
of the land, buildings, machinery and 
equipment constituting a part of the as- 
sets paid into the corporation for its 


shares of stock was in excess of the par 
value of those shares, and we are of the 
opinion that the actual cash value of such 
assets was at least $168,563.08, the 
amount claimed. We therefore think 
that the petitioner is entitled to a paid- 
in surplus, in the computation of its in- 
vested capital of the difference between 
the par value of its capital stock and the 
above-named amount, or $48,503.08.” 

A value of $213,900.66 for invested cap- 
ital purposes was also claimed by the 
petitioner as the value of water powei 
transferred to the corporation. The opin 
ion of the board refers to the fact that 
various courts and public service com- 
missions have found that it «s imprac- 
ticable to value water power on any such 


Continued on Page 874 
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The Financial Productivity of Public Utilities 


This is the twelfth article in a com- 
prehensive survey and discussion of the 
electric light and power utilities of the 
United States.* It is Part I of Bulletin 
No. 10, “The Financial Productivitu 
Ratios of Public Utility Companies,” 
published by the Bureau of Business Re- 
search, College of Commerce and Busi- 
ness Administration, of the University of 
Illinois, and is reprinted by permission 
of the bureau. Part II will be reprinted 
as the thirteenth article of this series. 


HE term “productiv- 
ity” is used in the 
above title to indicate 
capacity to produce 
revenue by the sale of 
service. For the pres- 

= 7 ent purposes security 

A Sl investments and _in- 

Ei come from securities 
ees have been eliminated 
from the financial statements in the proc- 
ess of standardizing the classification so 
that the figures used show operating re- 
sults only.' 

Two ratios are selected as particularly 
fitted to picture this revenue producing 
capacity. The first one is the ratio of 
gross revenue to total assets and ex- 
presses the number of cents of annual 
gross revenue per dollar of total assets 
invested at the end of the year. It 
shows the financial productiveness of 
the service producing (i. e., operating 
assets) investment. The ratio may be 
stated in cents per dollar as $.164 per $1 
or may be cast into the form of a per- 
centage by moving the decimal point as 
16.4 (i. e., 16 4-10 cents per dollar). The 
later form is the one generally used 
throughout the study. A_ relatively 
large ratio, such as .18 or .20, for ex- 
ample, would indicate that a highly ef- 
ficient use of the assets was producing 
a large return for each dollar invested. 
Conversely a low ratio like .02 or .06 
would indicate overinvestment in plant 
or inefficient operating conditions. 

The second of the two ratios to be ana- 
lyzed is the ratio of gross revenue to 
net worth, which will be 














factor, yielded 1,603 cases for study. Of 
these 81 cases could not be reduced to 
ratios, because the amount of gross reve- 
nue was not given in the published state- 


cases showed less than 4 cents of re ue 
per dollar of assets and a fe é 
showed more than cents pe i 
but the greatest bulk of the cases (78 























ments. There were 43 cases in which the per cent.) fell between these limits 
ratios were so high and so scattered ducing the spread to the thre: ge 
above a ratio of .50 that they are not’ groups (the longest single bar he 
included in the frequency distribution chart and the next one on each side) 
proper. shows 50.5 per cent. of the cas 
Merely to complete the record, the fol- centrated between .08 and .20. This 
lowing analysis is given of the 43 cases. dicates that slightly er half of the 
of unusually 
high ratios: 2°) ke 1 th ar7 
cases shower: Uevewsrr oF hsmors-ta nge of 
ratios between] ol r cent 
.50 and .69, 9 group of hig 
cases between | » e+ st frequer 
.70 and .89, an«! v 12-1 H 
5 cases of .90 © 16} is foun 
or over. Prac 8 most 2( 
tically all of 0] cent. (19.5 
the cases wer: al the total 
in either the [> average u 
East or the ¥ 10 in thi 
Middle West | (calculat 
districts, and |X 5 mode) alwa 
over half of - falls n t 
them were in ip *] most popular 
the size group j/5 4 group and 
10-49 millions |}$ his instane¢ 
of assets. 24 14. As far 
The remain- t is poss 
F e Ya) for : 
ier] ee oe GER | ewe 
into ratio- Sssuevgc aan ~ 3 ty pic 
groups with 4 Ratios Expressed as Percentages many rat 
per’ ent. in- 1 large grou 


tervals, as 

04-07.9, 08-11.9, 12-15.9, &c. This sort 
of analysis permits the determination 
of the point of concentration, i. e., the 


group with the most cases, as_ well 
as the distribution or “spread” of 
other cases about this highest fre- 


quency group. These data are graphi- 
cally illustrated in Chart la; the details 
are presented in Table Ia on the follow- 
in page. 

The first thing in the chart which 
strikes the eye is its general outline. It 
rises rather abruptly in the second ratio- 





$.14 of revenue per $1 of 
said to be typical, or ave 
1,479 cases.+ 


The Geographical Distribution 
The distributions of the ratios are c 


pared for several geographical 
in Table Ib. 


The characteristic distribution of the 
cases in each district is easily 
Chart 1b. The total number of cass 


(1,479) falls into districts as follow 


Reference to the chart will show the 
lifferences in the outlines of the several 
listributions. In the East there is no 
uch degree of concentration in one or 
wo groups as in the other districts. As 
many as 29 per cent. of the cases in the 
South,* for example, falls in one ratio- 
group (12-15 inclusive); in the East the 
argest bar measures a ratio-group con- 
taining only 17.8 per cent. of the cases. 
In the West two groups register 26.7 per 
. each, 


cent Generally speaking, the East- 
district shows a little more spread 
the among the ratio-groups, 
while in the other districts the tendency 
for the ratios to concentrate more. 


ern 


cases 


his is again noticed in the spread 
about the largest group. By grouping 
about 50 per cent. of the cases in each 


district, it will be possible to compare the 
varying range of ratios necessary to em- 
ace one-half of the cases. 


Per Range of 

Cent. Ratios. 
RN, epee a Ae 52.7 .12-.24 
Middle West........ 58.1 08-.20 
i Ee rene oe 53.7 04-.12 
es: arora ats ee 47.3 .12-.20 


Greater Concentration in West and South 


East and the Middle West each 
approximately 50 per of 
cases spread over a range of 12 
per cent., although both the lower and 
limits for the Middle West are 
ywer by one ratio-group of 4 per cent. 
than the corresponding limit in tne ast. 
[he data for the West and South, on the 
other hand, show for both districts that 
i range of only 8 per cent. is necessary 
to include approximately 50 per cent. of 
So it may be said that a 
ightly greater degree of concentration 


ihe 
cent. 


neir 


ipper 


their cases. 





examined in Part II of this 
study. Tables for a third 
ratio, gross revenue tu 
fixed assets, are included 
in Part II for refer- 
ence, but are not discussed 
in the text because these 
ratios are so nearly like 
the ratios of revenue to 
total assets. 

In general, the _ pro- 
cedure will be to an- 
alyze the two ratios sepa- 
rately, supporting the an- 
alysis by suitable tables 
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and by bar-charts accom- 
panying the text. The 
tables are constructed to 
show “frequency  distri- 
butions,” that is to say 
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Ratias Expressed as Percentages 


of ratios exists in the West and South 
than in the East and Middle West. 

It will be observed that the upper 

imit (.12) of this 50 per cent. group 

for the West is the 

- op same as the lower limit 

of the 50 per cent. group 

for the East, while the 

lower limit extends down 

AVERAGE to .04. The cencentrated 

ser 50 per cent. of the cases 


in the West is therefore 
considerably lower in the 
scale than in the East; the 
Middle West is a little 
lower than the East and 
South, but above the West. 
There is thus some ten- 
dency for the Middle West 
and West to reach further 
into the lower ratios than 











to show the way the hun- 
dreds of ratios fall into 
groups. Inthe charts each 
vertical bar represents a 
ratio-group, as, for example, the ratios 
which fall between .12 and .16; the 
length of the bars gives a relative meas- 
ure of the number of cases which fall in 
each group. In order to secure greater 
ease in making quantitative comparison, 
the number of cases in each ratio group 
is reduced to a percentage-of-total basis. 
This percentage is to be read in the 
charts from the figures on the left edge. 


Che Productiveness of Total Investment 


In preparing the ratios here studied 
the balance sheets of some two hundred 
public utility companies were examined 
for the period 1915-1924. All of these 
financial statements, regardless of size 
of company, location, year or any other 





1University of Illinois, Bureau of Business 
Research Bulletin No. 9—The Current Ratio 
in Public Utility Companies contains further 
notes in regard to the standardization of 
financial statements preliminary to statisti- 
cal analysis. 


Cuart lb—Frequency Disrrisutions oF THE REVENUE-TO-ASSETS 
Ratios oF Pusitic Uriiry Companies py GEOGRAPHICAL 


Districts 


group, continues at a fairly uniform high 
level through five groups and then drops 
off rapidly, but regularly, to very short 
bars at the extreme right. 

Obviously a very large proportion of 
the total number of cases lies within 
relatively narrow limits. There are five 
groups which stand out above all the rest 
between ratios of .04 and .24. Some few 





Cuart lo—Freqvency D is 
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Ratios or Pusiic Uritiry 
Nur DE 
of Case 
ae : 701 
Middle West.. 99 
a eee nA 231 
eee 148 
*See University of 


Business Research Bul 
of States included in « 








+Whenever the attempt is mace to bring 
together a large number oy ratios from dif- 
ferent enterprises in the same line of busi- 
ness in order to make a standard-of-the- 
industry ratio it becomes necessary to use 
some type of average to reduce the masses 
of data to an understandable figure. Mathe- 
matically, the simplest way to do this is to 
compute the ordinary average. This aver- 
ose (arithmetic mean) is open to consider- 
able criticism where it is expected to rep- 
resent_a very diverse body of data. It has 
a tendency to be influenced too much bv 
a few extremely large or extremely small 
items. It may be somewhat distorted, 
therefore, and mav not represent very 
closely the ratio which is most likely to be 
found in any random selection of cases. A 
truer picture would be given of what we 


ordinarily expect an average to te 
we should name a single ratio about 
most of the other ratios were g! 
rather than add all of the ratios togethe 
and divide by the total number of 


Therefore, the average selected 
study is the mode rather than tl 
metic mean.—From Bulletin N 
Current Ratio in Public Utility ¢ 
Bowiey defines the mode as folk 
The value of the graded quantit 
statistical group (of wages, | ht 





other measurable quantity) 
numbers registered are most nu 
called the mode, or the position of 
density, or the predominant value 








case of a group that repres 
continuous curve, the value is 
of the maximum ordinate.—Bow 
ments of Statistics,”’ page 98 


; 2 ; ; the East or South. 

RARE The ratio-group with the 
highest number of cases 
in each district is as fol- 
lows: 

E-TO-ASSETS . 

iris Percentage 
Modal! Included 

Group Therein. 

Nn oe grains 16-19 17.8 
Middle West.... 12-15 24.8 
err 04-07 and 08-11 26.9 
SOMUN oo ce<cace 12-15 29.1 


West Shows Lower Ratios 


The high degree of concentration in 
three of the four districts is further evi- 
lenced by the above figures. Approxi- 
mately one-fourth of the cases in three 
nstances fall in one ratio-group of 4 per 
ent. spread, but the fact will have been 
already observed from the chart that 
each of two ratio-groups in the West in- 
cludes approximately one-fourth of the 
total. 

The modal average for each district 

given below. It indicates the point 
where the greatest number of cases occur 





For the South all of the results are less 
dependable than for the other districts, due 
to the limited number of cases 
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and expresses the typical case for the 
respective localities: 


Modal 
Average. 
Re aia daw ekg oe acne 18 
ey WHORE. cc ccccucccees 14 
SE ae haga daekedsmawsuse 09 
14 


According to these averages three of 
the districts are not far apart in num- 


the relationship of revenue to total as- 
sets. The moda] averages for the four 
respective years show but little varia- 
tion, being .14, .15, .14 and .14. Such a 
showing indicates that more companies 
earned between $.12 and $.16 of reve- 
nues per $1 of assets than at any other 
rate, and that this fact was very little 
changed by a period cf general business 
depression such as 1921. 

This is the typical condition, express- 


1921 there were fewer cases in the larg- 
est group than was the case in any of 
the other years. This can also be seen 
in the chart from the fact that the long- 
est bar for 1921 is shorter than the long- 
est bar for any of the other years. 

The way the cases are distributed 
throughout the other ratio-groups is sim- 
ilar to the showing just mentioned. Tak- 
ing three ratio-groups with .08 and .20, 
we find the following situation: 


mediately above .16-.20 contain a consid- 
erable number of cases, the “bulk” group- 
ing may be experimentally expanded to 
include the six ratio-groups between .04 
and .28, as follows: 


| ere oe ee 87% 
re 85% | 1924....... 88% 


Thus it appears that a very large pro- 
portion of the cases (85-90 per cent.), re- 
gardless of the year, falls within an area 


































































































































































































ber of cents of revenue of 24 cents, i. e., .04 to 
per dollar of assets. But = Sct) «-28. When the grouping 
the difference is so great eee Geenaww 00 Hosen: ts is extended from .08 to 
between the Western dis- .20, as above, there is a 
trict and tne others that 2” Avénact AVERAGE AVERAGL MERA 2 tendency apparent, as the 
it might lead one to won (Hove) (fooe) (Mooe) (Moe) S- pe sues ines years go on, for the 
P . +4 AS 4 /4 g . 
der if plant expansion has ' Gnd ie (tae) cases to show more ratios 
not outdistanced demand e : : on the outside of these 
for service. In this series |< P= limits, that is, below .08 
of bulletins, however, the |~« > and above .20. But a six- 
presentation of the facts 3 7 class grouping is large 
claims all of the available enough so that the effect 
“ » TSR°TCTin Hh TT . “ee... sas . 
space and “reasons why” |S cf the different conditions 
must be left for other in- in different years is no 
vestigators. § 5 1 ‘ longer apparent 
: 3 9 | \| | | & } | | One other tabulation 
The — by Size of ye | Li wil J * 5. lis. | Lisst 1] il ,{| may be of interest in 
Ampan SreSSFs Br r>esRQsss Frees saszsa Fz2$38 7s s>:28 2388 Set eSez gS : . 323 J x ar eee 
The si pe eR TRTRe BR ETERS SRLTAZE VFARE QE 828535 882283 rere: po gre graye org 
es Guneweed by intel oo -” “uA ” ” ee one uous Cones | THis will show the propor. 
Ss Ss sno » = 
sets according to Table Ic Ratios Lxpressed as Percentages Ratios Lxpressed as Aercentages tion of the cases in re 
. : s ive years which lies 
= a — —° ve Crart 1d—Frequency Distrisutions or THe Revenve-to-assers Cuart le—Freqvency Disrrisutions or tHe ReveNnve-TO-AsseETs . sa Age ee 
ile of tee ontien ais Ratios or Pustic Urmities sy Sampre Years Ratios oF Pustic Urizrry Companies sy Tyre or Company cette - : 7 ‘ 
at DD. 
enue to assets. The ten- 1917 1919 1921 1924 
dency is for most companies to show ing the representative ratio of the year. Re 6 aia 58% |1921....... 47% (1) .82 or above. 5% Re 9% 1% 
a return of less than 20 cents on the Note the change in the proportion of 1919 . 52% |1924.. - 44% (2) .24 or above.11% 18% 24% 16% 
dollar regardless of size. Below a ratio (3) .20 or above.20% 28 87% 34% 
of .20 there are, for the smaller com- 
panies (i. e., 5-9 millions of assets), 71.8 The outstandin oint in this presen- 
per cent. of the cases, for the middle | TABLE 1a—PRODUCTIVENESS OF TOTAL INVESTMENT | 1.1.0 5. the fact thet throurhout the 
group of companies (10-49 millions of Frequency distributions of the ratios of Gross Revenue to Total Assets of 200 public abulati ees pong se 
assets), 67 per cent., and for the com- utility companies, 1915-1924 tabulation a larger ork aren of the 
panies with 50 millions of assets or over, cases tend toward the higher ratios in 
66.4 per cent. Ratio _ Ratio Percentage Cumulative the year of depression, 1921, than in any 
The modal averages are almost identi- raat tensa site Ms a in a pinnae of the other years shown. With a ratio 
cal for the smaller companies and those : rae? a 7 5 of .32 as a dividing line, 1921 shows 9 
in the middle range of size. For the rom ona ona 141 as per cent. of the cases above that point 
larger companies the modal average is 08-119 219 483 14.8 32.7 in contrast with 5 to 8 per cent. for the 
higher (.178 - compared to .142). The 12-159 289 772 19.5 52.2 other years; with a ratio of .24 as the 
ie teeing: ee 16-199 239 162 ¢ dividing line, 1921 shows nearly one- 
: : 235 101! 6.2 8.4 Ta the R * 
—_ Range of 20-239 203 1214 13.7 82 1 fourth of ne enate shove that point and 
Cent. ‘Ratios. 24-279 104 1318 7.0 89.1 the other years considerably less. 
Hi < 28-319 58 137 3.9 93.0 ; 
5to9 million. ; . 53.5 .08-.20 The Ratio According to Type of Company 
10 to 49 million..... 51.0 .12-.24 32-359 39 1415 2.6 95.6 . 
50 million or over... 488 .08-.20 36-399 27 1442 18 97.4 The ratios are here classified (Table 
‘ ; 40-439 17 1452 1.2 98.6 Ie and Chart le) as to gas and electric 
The Ratic by Years 44-479 14 1473 1.0 99.6 companies, traction companies and hold- 
The impression prevails that the public | ing companies. The tlines of the bar 
i tities ic tans antiect te th 48-519 fi 179 4 100.0 chong Payer npalsas ioe lene 
utility business is less subject to the | charts show a marked similarity between 
_—. a of general business ; = eed - the distribution of cases in ratio-groups 
cman is industrial enterprise. So we ob- a. So for gas and electric companies, on the 
serve with interest the graphic illustra- ; “Sl 
: ; ge _ one anand, and traction companies, on the 
tion of Chart 1d of the condition of the h end ark betw 
revenue-to-assets ratio in typical years. , ai : , S 7 Se > ed difference between 
The years selected (1927, 1919, 1921, ‘cases which falls each year in the There apparently is less concentration the distribution of the holding company 


1924) are chosen to include the principal 
phases of the general business cycle as 
indicated in the headings of Table Id. 
The distributions indicate that cyclical 
fluctuations do not materially influence 


which contains the moda! averags 
Cases in the moda! group 
Sa seea 24% | 1921 18% 
1919. 24% | 1924 21% 
Evidently in the depression year of 


eases and the other types. 

These similarities so readily perceived 
in the chart are also evidenced in the 
figures in the table. In gas and electric 
and traction companies the largest group 


n a small number of groups as time 
To include one more group 
lower down the scale (i. e., .04-.08) 
would not change the showing materially. 
Since in some years the ratio-groups im- 


goes on. 


















































TABLE Ib.—GEOGRAPHICAL DISTRIBUTION OF THE 
REVENUE 
TOTAL ASSETS RATIO 
Frequency distributions of the ratios for public utility companies by territorial divisions 
ant Middie Weat West 
Ratio a — 
Groups Fre Per Fre Per Fre Per Fre | Por 
quernctes centages | quencies centages | qQuercies centiges | 1 les ages 
BI Gcannvenscxe 701 100. 399 | 100. 231 100. 148 | 10 
00-039 18 2.6 3 8 29 12.6 6 4.1 
04-079 75 10.7 47 11.8 62 26.9 24 16.2 
08-119 70 10.0 62 15.5 62 26.9 25 16.9 
12-159 123 17.6 99 24.8 24 10.4 43 29.1 
16-199 125 17.8 71 17.8 16 6.9 27 18.2 
20-239 121 17.3 52 13.0 15 6.5 15 10.1 
24-279 61 8.7 28 7.0 8 3.5 7 4.7 
28-319 36 5.1 14 3.5 7 3.0 1 | 
32-359 23 3.3 12 3.0 4 1.7 0 
36-399. : 18 2.6 7 1.8 2 8 0 
40-439. 14 2.0 1 3 y 8 0 
44-479 ll 1.5 3 a 0 0 
48-519 6 8 0 0 0 
Average: 
Approximated Mode 18.0 14.1 8.8 14.1 






































REVENUE 
| a 
TABLE Ic. TOTAL ASSETS RATIO BY SIZE OF COMPANY 
Frequency distributions of the ratios for public utility companies rding to the 
amount of total assets. 
With assets of With assets of Wit ssets of 
Rette r 5 on millions 19 to 49 millions 59 ns or over 
Groups Fre- Fer- Fre- Per- Fre Per 
Lencies centages quencies centages jLencies ntages 
Totals 454 100. 736 100. 289 100. 
00-039. 10 22 35 4.7 i] 3.8 
04-079. 73 16.1 95 12:9 40 13.8 
08 119. 75 16.5 102 13.9 42 14.5 
12-159. 110 24.3 136 18.5 43 14.9 
16-199 58 12.8 125 17.0 56 19.4 
20-239. 2 11.5 114 15.5 37 12.8 
24-279. 25 5.5 57 7.7 22 7.6 
28-319. 21 4.6 20 7 17 5.9 
32-359. 10 2.2 21 2.8 2.8 
36-399... 12 2.6 10 1.4 } | 
40-439. 7 1.5 8 1.1 2 By § 
44-179. 1 2 7 1.0 f 2.1 
48-519. 0 6 8 0 
Averages: 
Approximated Mode 13.7 14.2 17.8 
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is 12-15. The modal averages of these 
two distributions are nearly identical, al- 
though there is some difference in the 
proportion of cases in the two modal! 
groups; for gas and electric companies 
18.6 per cent. of the cases fall in the 
modal group and 22.7 per cent. for trac- 
tion companies. In contrast with this 
showing the holding company distribu- 
tion plainly shows the largest group be- 
tween .04 and .07. This is materially 
lower than the showing of the other com- 
panies and consequently the modal aver- 
age (5.8 cents per dollar) is likewise 
lower. 

The distinct tendency of holding com- 
panies toward the lower ratios of reve- 
nue to total assets is shown again in the 


proportion of cases which falls below a 
certain ratio as follows: 

Gas and 

Electric Traction Holding 
(1) Below .16... 47% 50% 81% 
(2) Below .24... 79% 84% 94% 


A very considerable portion of the 
ratios for each type of company is con- 
centrated within a comparatively narrow 
range. Between a ratio of .08 and one of 
.24 there is a range of only .16. Within 
that area there are 65 per cent. of the 
gas and electric cases, 72 per cent. of 
the traction cases, and 43 per cent. of 
the holding company cases. The limits 
thus established do not characterize the 
holding company distribution very well, 


















































REVENUE 
Frequency distributicns of the ratios for public utility companies 
in seiected typical years. 

War year Fairly normal Year of depres- Recent year of 

with high year with in- sion and de- prosperity and 

prosperity creasing activity clining activity normal activitr 

Ratio 
ven 1917a 1919a 1921a 1924 
Fre Per- Fre- Per- Fre- Per- Fre- Per 
quencies centages quencies centiges quencies centages querctes centages 
SOM. <: <5. <cnn > SER 100. 156 100. 163 100. 170 100. 
00-039...... ; 5 4.1 6 3.8 5 3.1 4 2.3 
04-079 23 18.7 25 16.0 22 13.5 17 10.0 
08-119... . 2% 18.7 16 10.3 22 13.5 2% 16.5 
12-159 30 24.4 34 21.8 29 17.8 36 21.2 
1-300... ..... 18 14.6 31 19.9 25 15.3 27 15.9 
20-239 : 10 8.2 16 10.3 21 12.9 30 17.7 
24-279 Mean hac 7 5.7 11 7.1 22 13.5 11 6.5 
28-319........ 1 8 5 3.2 3 1.8 5 2.9 
32-359 2 1.6 6 3.8 3 1.8 6 3.5 
36-399. . 3 2.4 3 1.9 3 1.8 4 2.3 
40-439. . 0 1 6 4 2.5 1 6 
44-479 1 8 0 4 2.5 1 6 
48-519. heat 0 2 1.3 0 0 
Averages: 
Approximated Mode 13.8 14.6 14.1 14.0 
aFollowing the indications of the Harvard B Curve. 











because some of its most important rati 
groups are excluded. Thus the largest 
ratio-group in this type of company 
below .08, while some of the ratio grout 
above .24 are relativel ul tar 
This method of characterizing 
quency distribution fit the 


stances much ketter if e limit 


.04 and .16. The holding company 
roup shows 67 per cent. of their cases 
etween these two limits. Thus approx- 
nately the same proportion of cases, 
out two-thirds, falls between .04 and 

for holding companies, and between 
8 and .24 for both gas and electric com- 
nies and traction companies. 












































REVENUE or 
TABLE Ie.— xoraz assets RATIO BY TYPE OF COMPANY 
Frequer I I public utility companies 
j n Holding Companies 
Rat ee See eee le 
Groupes ber Fre- Per 
} | niages quencies | ntages 
= a pinstpmnmanenangl 
Totals I0€ ( 88 100. 183 | 100 
| 
: rs 4 
00-039. } | 3.1 27 14.8 
04-079. ( 4 8.8 66 36.1 
09-119. 136 | 15.0 0 | 15.5 23 12.6 
12-159. 168 18.5 22.7 33 18.0 
16-199 / 21.6 12 6.5 
20-239. 14 .8 4S | 12.6 1} 6.0 
94-279 | 77 25 ” 
She | (9 0 
28-319. 4 2 2.8 0 
} 
32-359. | 28 | 1.8 4 2 
36-399. 1s } 2.0 ; 1.0 5 
40-439. 1.4 { | 1.0 0 
44-479. 6 | 2.1 0 
j | | 
48-519 2 
j | | 
| | | 
Averages 
Approximated m 8 
*(1) Electric Inter Is Best, by C. O. Ruggles. Sept. 3 
United States, by 1926, page 299 
14, 1926, page 676 Electric Interconnection in the Ohio- 
‘ SS . = West Virginia-Pennsylvania Region, by 
(2) cit tral ne 7 2 jamin Baker. Sept. 17, 1926, page 365. 
peace nigg ion, oy be! ? (8) Electric Interconnection in Economic 
11, 1926, page 803 egion 4—The Industrial South, | Theo- 
(3) The Investment io > Dwight. Oct. 15, 1926, page 
ity Securities, by Halbert P 9) The Current Ratio in Prosperity and 
Alfred S. Malcomson. July’ 2 epression—Utilities Show Great Stability 
. . A. C. Littleton. Oct. 22, 1926, page 53! 
(4) Electric iter - 
‘ pootet ¥ A+ )) A Precise Scale of Utilit Bend 





Development in the 
by Benjamin Baker July 1 l 
(5) Significant Financial Rat 
lic Utilities, by Edu Lassal 4 

page 235. 
(6) Why State Regulation of I 


Yields and Risks, by Halbert P. Gillette 
nd Alfred S. Malcomson. Nov. 12, 1926, 
page 627 

11) Electric Interconnection in the Great 
Lakes Region, by Major Rufus Putnem. 
Dec. 17, 1926, page 787. 


Kurope From an American Point of View 


NLY two matters ap- 

pear of outstanding 
; importance in the 
seven days’ news 
budget; the one, the 
“prestabilization” or 
“temporary stabiliza- 
tion” of the franc; 
the other, the acquit- 
4 (es tal of Lieutenant 
Rouzier and its sequel. 

On Dec. 23 representatives of the Bank 
of France announced on the Bourse that 
they were ready to buy or sell foreign 
currencies to any amount at the existing 
rate of the franc, namely, 25.19 to the 
dollar. The result was de facto stabil- 
ization of the franc for the nonce. The 
world is all agog as to the significance 
of this interesting move. I eschew the 
réle of seer. 

The reader will recall the affair of 
September at Germersheim in which 
Lieutenant Rouzier of the French occu- 
pying army killed one German civilian 
and wounded two others. The lieutenant 
claimed that he had been set upon and 
had acted entirely in self-defense; and 
a French court-martial found him inno- 
cent and six Germans guilty in that 
connection. 

At once, of course, the German Na- 
tionalist press raised a howl of indig- 
nant protest, charging that the verdict 
was utterly unjust, and basing on such 
allegation of injustice the demand that 
the occupation cease instanter. With 
some trifling exceptions, the rest of the 
German press joined in the howl. There 
seems to be no reason whatever foy 
doubting the justice of the court-martial 
verdict; yet note the sequel, as showing 
the extreme anxiety of the French Gov- 
ernment lest the movement toward 





By HENRY 


Franco-German rapprochement receive a 
check. President Doumergue at once 
pardoned the six convicted Germans. It 
is to be hoped that this action, which 
must have caused intense disgust to the 
German fanatics of the Right, has closed 
the episode. 


GREAT BRITAIN 


HE press has headlined the pros- 

pect of a budget deficit at the end 

of the present British fiscal year 
(Feb. 28 next) in a manner which con- 
veys a false impression. On Nov. 30 
there was a deficit of £144,761,000. But 
the receipts of the last quarter of the 
fiscal year are normally much larger 
than those of the other quarters, and 
there is reason to expect that the show- 
ing this year for the last quarter will 
be equal to last year’s showing for the 
same period. On Nov. 30, 1925, there 
was a deficit of £118,355,000; i. e., £26,- 
406,000 less than the deficit of Nov. 30, 
1926. The Treasury found itself about 
even on the operations of the last fiscal 
year, so that a deficit of only about £26,- 
000,000 should be expected on Feb. 28 
next. Bad enough, to be sure, but not 
as bad as the £145,000,000 the headlines 
indicated. As Mr. Churchill had esti- 
mated a surplus (i. e., before the strikes) 
of £4,000,000, the strikes (the general 
strike and the coal strike) caused the 
Government a loss of approximately 
£30,000,000 in revenue. Perhaps Mr. 
Churchill will take from the sinking 
fund; perhaps he will increase taxation, 
whether by adding to the rates in exist- 
ing categories or by tapping new re- 


W. BUNN 


sources, to cover th leficit 
choly business, of course; but 
no means so tragic t has t 
to appear. 

The British coal output 
proaching norma] ! 
Dec. 11 the output 


gainst 3,226,000 in the previous week. 
Miners working numbered 886,500. Nor- 
mal production at this time of the year 
about five million tons weekly, with 
1,100,000 miners employed. It is prob- 
able that not more than one million men 
find employment under the new 
‘onditions. 


Continued on Page 861 
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Outstanding Features in the Commodities 


HE yea 
close with the average 
of wholesale commod 
ity prices at the low 
est level since May, 
1924. The average for 
the entire month of 
December (145.8) 
stands, moreover, only 
slightly this 

average (144.6), which 


comes to a 





above 


previous low 
marked the end of the decline in commod 
ity prices in the minor industrial depres 


sion of 1924. Previous to that year, it is 
necessary to go back to April, 1922, to 
find a monthly average lower than that 
for December, 1926 

Compared with the previous week, the 
average for the last week of 1926, 145.3, 
shows practically no change, increases in 
the farm products and miscellaneous 
groups being nearly, but not quite, offset 
by decreases in textile products, fuel 
and metals. Higher quotations on steers, 
hogs, cotton, wool, hides and potatoes 
were the cause of the increase in the 
average of farm products, though the 
strength in these commodities was partly 
counterbalanced by weakness in all the 
principal grains except which re- 
mained unchanged, and in lambs and 
eggs. Although the weakness in grains 
was general, it was not particularly se 
vere except in the case of corn, which 
«fell to the lowest level since the middlk 
of November. The rise in cotton, though 
it resulted in a net gain of but .05 cents 
for the week, marked the attainment of 
the 13-cent after slow but steady 
recovery throughout December. The 
average of food products remained un 
changed; neither were there any change 
of consequence in the individual com 
modities, except possibly a further recov 
ery in lard and an upturn in cottonseed 
oil and in flour 

Price changes in textile products were 
also smaller than in many weeks past, a 
fact which, in view of the almost contin 
uous decline throughout 1926, is suffi- 
ciently significant in itself. Greater con 
fidence in the present price level was re 
ported in New York cloth markets and 


oats, 


level 


was reflected in a slightly firmer price 
tendency. Woolen goods markets were 
also generally firm. The report of the 


Department of Commerce on woolen and 
worsted loom spindle activity in Novem 
ber shows that the rate of activity in that 














Forecast for 
1927 


A New Bulletin — Free 


Our latest bulletin, just 
ready for investors, con 
tains a specific forecast of =; 
prospects for 1927 


Presence financial condi 

tions, summary of 1926 
and a statement of the 7 
basic factors now underly 

iz.2 ournational prosrerity, 
with a careful, concise 
analysis of the outlook for 
each of these for the next 
6 months are all discussed 
—briefly and clearly 


Stocks up — or down? 
No one owning stocks or bonds 
should fail co read chis survey 
A copy free while the supply 
lasts 


BROOKMIRE 


MIC SERVICE INC 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-172 


Name 


Address 
































By CH. KITSON 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=-100) 
165 - = _ “65 
/\ a 
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1925 926 
8. Mis- All 
1. Farm 2. Food 3. Textile Building 7. Chem cella Com- 
1925 Products.Products. Products. 4, Fuels. 5. Metals. Materials. icals neous. modities 
November 155.4 164.8 177.1 176.9 129.3 163.4 134.6 160.9 158.4 
= 153.2 163.5 175.3 181.2 129.2 167.3 134.9 157.9 157.8 
1926 
January 152.0 157.1 174.7 187 0 128.8 168.5 135.8 146.9 156.6 
February 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September 134.6 155.9 154.8 186.0 127.5 167.3 135.5 121.2 147.8 
October 133.8 154.2 149 193.8 127.5 166.9 135.8 121.7 147.4 
November 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December 132.4 157.6 143.1 188.6 126.5 163.7 135.8 117.7 145.8 
1925 
Dec 29 152.9 160.8 174.7 183.9 129.2 168.4 135.6 153.2 157.4 
1926 
Nov. 16 131.0 155.8 146.2 211.0 127.2 167.: 136.4 118.9 148.1 
Nov. 23 131.9 156.5 145.3 197.9 127.2 167.2 136.1 117.6 146.5 
Nov. 30 133.1 157.8 144.2 196.2 126.2 165.0 136.1 116.9 146.9 
Dec 7 132.8 159.7 143.6 192.9 126.5 165.0 36.1 116.8 146 8 
Dex 14 132.4 158.3 143.7 189.7 126.8 163.7 136.1 117.4 146.1 
ec 21 132.0 156.3 1142.7 186.3 126.3 163.0 135.8 117.6 145.1 
Dee 28 132.5 156.3 142.6 185.6 126.2 163.0 135.8 118.9 145.3 
Revised 
month was at approximately the same _ official estimate of the Australian crop, 


level as in November, 1925; and although 
this rate of mill operations leaves much 
room for improvement, it nevertheless 
represents marked improvement from the 
depressed conditions of last Summer. 
Silk prices eased off again and closed 
the year at their lows for the 
year. 


close to 


Bituminous coal, with a decrease for 
the week of only 2 cents per ton, has at 
last, for the time being at least, reached 
a more stable level. Coke registered a 
decline and prices are now back to the 
level of September before the runaway 
coal market forced prices up. 

Iron and steel prices remain un- 
changed, the latter for the twelfth con- 
secutive week, but weakness in tin and 
a slight decrease in copper resulted in a 
decrease in the average of the metal 
group. Zinc, howver, was slightly firmer. 
Rubber advanced to the highest level for 
the past several weeks. D. W. E. 


HEAT —A widely ex- 
ploited bearish statis- 
tical position, concur- 
rent with a feverish 
market, sharply rising 
one day and slumping 


back the next, gives 
an indefinite back- 
ground for gauging 





values of wheat. 

It has veen reportea that Russia ex- 
ported ap to Nov. 19, 11,761,000 bush- 
els of wheat, which is more than during 
the same period last year. Exports of 
rye, however, have been reported to be 
materially smaller. 

Large accumulations of stocks in Can- 
ada, about 25,000,000 bushels more than 
those of last year, have been one of the 
important developments of the week dis- 
cussed by the trade. A decline in exports 
from the previous week, coming, how- 
ever, with a sharp rise in rye, has again 
been reported by the Department of Com- 
merce. An increase in world exports of 
over 3,500,000 bushels over the same 
week a year ago has been taken to indi- 
cate that plenty of wheat is available at 
the low level of prices. Overtopping 


these developments has been the semi- 


placing it as high as 154,000,000 bushels, 
of which 122,000,000 would be available 
for export. This estimate arrived in 
detail as follows 


Bushels. 
New South Wales 35,000,000 
Victoria ' 50,000,000 
South Australia 37,000,000 
West Australia 29,000,000 
Tasmania and Queens 
land 3,000,000 
Total 154,000,000 
Total last year . 113,000,000 
As against this generally bearish 
background students of the wheat situ- 


ation are discerning a close adjustment 
between supply and demand. Argentina’s 
exportable surplus is placed around 180, 
000,000 bushels, Australia’s at 120,000,- 
000, United States’ at 200,000,000 bush- 
els, Canada’s at 250,000,000 bushels, Rus 
sia’s at 40,000,000 buskKels. This makes 
a total of 790,000,000 bushels, against 
estimated world requirements of about 
720,000,000, leaving about 70,000,000 
bushels to be carried over into the next 
year, which is barely enough to replen- 
ish stocks that have been allowed to run 
down as a result of insufficient produc 
tion in the last few years. 

Julius H. Barnes recently pointed out the 
various inherent advantages enjoyed by 
American wheat producers, such as 
shorter distances to world markets, com- 
pared with Argentina and Australia, es- 
pecially their favorable location as re- 
gards the Asiatic markets, the more effi 
cient and cheaper transportation facili- 
ties and, finally, the more advanced 
methods of cultivation and harvesting. 

Next year’s crop, however, is in a po- 
sition by itself. If, as it is likely, the 
Southwest reduces its cotton acreage and 
increases its grain acreage, and if Europe 
has a fairly good crop, prices will most 
certainly settle around lower levels. But 
the crops of next year are totally un- 
known quantities, and even if the 
acreages were fully known the knowledge 
would be of little use, the chief factor 
being the yield per acre. That the latte: 
means much more than acreage can be 
seen from the following domestic ex- 





ample: In 1926 the W wheat y 
per acre has been estimated at 17 bi 
els, as compared wit 2.9 bushels 
acre last year, an increase of 32 per ce 
compared with a variation in acreage 
only 15 per cent 


Range of Grain Future Prices 











July 19.Dec.1.Jan.4.Mas 


ield 

is] 
per 
ont., 


e 
oO 





Chicage Prices 
WHEA 
Dec ! 
High. Low. His 
Dec. 20. .1.39% 1.38% 1.4¢ 91, 
Dec. 21..1.43 1.3944 1.42 395, 
Dec. 22..1.43 1.40% 1.41 40 
Dec. 23. .1.41% 1.39% 1.41 40) 
Dec. 24. .1.40 1.39 4( i) 
Dec 25 Holiday 
Wk’'s rg.1.43 1.38% 1.42 3944 1.54% 1.31% 
Dec. 27. .1.40% 1.40% 1.41% 1.40% 1.42% 1.32 
Dec. 28. .1.405% 1.364 1.4114 1.3814 1.32% 1.29% 
Dec. 29. .1.37 1.35% 1.38 37% 1.30% 1.2944 
Dec. 29 
close 1.36 § 1.30% 
Range for 
1926 1.40% 1.32% 1.83% 1.36% 1.58 1.29! 
July 17.May 29.Jan.4.Nov.20.July 31.Dec.23 
CORN 
Dec May July 
High. Low. Hig Low. High. Low 
Dec. 20 74% 3% 82 s 85%, .84! 
Dec. 21 75% .73% 4 87 845, 
Dec. 22 75 73% .83 S21, 865, 85% 
Dec. 23 74 7344 «82 » 85% .84% 
Dec. 24 73% .72% .8 be 845, .841, 
Dec. 25..Holiday 
Wk's rg. .75% .72% X4 $1 87 84 
Dec. 27 72% , 82 B15, .8F 8 i5. 
Dec. 28 71% 8 9% "4 2% 
Dec. 29 70% 80 % .83 83 
Dec. 29 
close 695, 8 
Range for 
1926 91% .68% 9 66% .91% .67 
Ag.11.Nov.15.Ag.11.) 29.Jan.9 June 30 
OA'l 
Dec Vi Ju \ 
High. Low. I w. High. Low 
Dec. 20 47% .46) ry «=—.49! 49 
Dec. 21 47% 465, ie 495, 487 
Dec. 22 46% 4G} 50% 491, 418% 
Dec. 23 46%, .45% ) 30 485, 45° 
Dec. 24 464, 45% 19%, .48%4 .48 
Dec. 25..Holiday 
Wk’'s rg. 474 .45% 49%, i9% .48 
Dee. 27 46% .46 48 48 
Dec. 28 45% +5 tS 4 47 
Dec. 29 454, 4 18 47 47 
Dec. 29 
close 4544 47 
Range for 
1926 47% .40 0) ae 
July 26.Aug.30.Dec.21.M 23 De u 
RY! 
Dec May July 
Hizh. Low. His Low. High. Low 
91 90" 8 97 IT 96" 
95 91! as 1.00% 98 
95) 937 00 99 98% 
94% .94 98%, .98 
oy 4 #1 om 98%, .98% 
Holiday 
95% .9O0K a7 1.0 9614 
94} 95 Ww, 1.00 98% 
954, .94% 1 yy x9 97 
93%, 9314 ) 44 97 96%, 
93%; a7 
Range for 
1926 1.14% 86} 1.14 79% 1.12 2% 
18.Jan.4.May 18 
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Outstanding Features in the Commodities 


COTTON 


HE report that the American sec- 
= tion of the Lancashire cotton mills 

has resumed on a half-time basis 
instead of on a one-third-time basis, 
in response to a more active demand 
from India and British Colonies stimu- 
lated by the low price of cotton, has had 
a good effect upon the market. 

Domestic mills are also reporting 
greater activity, although spot demand 
in the South is not so very good. On 
the supply side unfavorable weather has 
convinced many people that whether or 
not the crop is as large as the Govern- 
ment estimated it, no such large crop 
will actually be picked. It is now gen- 
erally realized that the unpicked quan- 
tity will be of a low quality. 

The Texas crop, which has been placed 
at 5,900,000 bales, or a little less than 
a third of the total crop, showed gin- 
nings up to Dec. 13 of only 4,858,000 
bales, leaving 1,050,000 bales to be ginned 
during the rest of the season. This is 
searcely probable. Since 1922 the max- 
imum amount of cotton ginned in all 
cotton States from Dec. 13 to the end 
of the season was 1,290,000 bales, in 
1925-1926. Of course, it must be taken 
into consideration that in no previous 
year was there such a large crop to be 
ginned, but the season is too far ad- 
vanced to take it for granted that 3,000,- 
000 bales will yet be ginned. 

The general feeling is that consider- 
able acreage will be diverted next year 
to grain and other agricultural produc- 


tion. This is already seen in the larger 
acreage sown in Winter wheat in the 
Southwest. 


According to advices to the Depart- 
ment of Agriculture, the Indian crop is 
estimated at 4,269,000 bales, as against 
4,660,000 bales last year (in bales of 478 
pounds). 


Range of Cotton Future Prices. 


Jan Mar. 
High. _— High. Low High Low 

Dec. 20..12.75 12.50 12.37 12.15 12.63 12.40 
Dec. 21..12.77 12.57 12.26 12.17 12.00 12.43 
Dec. 22..13.08 12.80 12.44 12.27 12.68 12.53 
Dec. 23..13.16 12.95 12.54 12.37 12.77 12.60 
Dec. 24..13.11 13.02 1247 12.39 12.68 12.61 
Dec. 25.. Holiday 
Wk’s rge.13.16 12.50 12.54 12.15 12.77 12.40 
Dec. 27 : 12.70 12.42 12.86 12.72 
Dec 28 . 12.72 12.54 12.90 12.72 
Dec. 29 12.65 12.53 12.89 12.72 
Dec. 29 

close 12.64@12.65 12.85@12.89 

May yuy - Oct. 
High. Low. High. Low. High. Low. 

Dec. 20..12.85 12.62 13.05 12.82 13.25 13.03 
Dec. 21..12.72 12.65 12.94 12.85 13.15 13.07 
Dec. 22..12.88 12.75 13.09 12.98 13.30 13.19 
Dec. 23..12.95 12.82 13.17 13.01 13.37 13.21 
Dec. 24..12.88 12.81 13.07 12.98 13.25 13.16 
Dec. 25..Holiday. 
Wk's rge.12.95 12.62 13.17 12.82 13.37 13.03 
Dee. 27..13.05 12.91 13.25 13.10 13.39 13.25 
Dec. 28..13.08 12.90 13.28 13.09 13.40 13.26 
Dec. 29..13.04 12.91 13.19 13.07 13.36 13.24 
Dec. 7 

close 13.02@13.04 13.17@13.19 13.34@13.36 


RUBBER 


N upward trend has set in in the 

rubber market without any spe- 

cial development to account for it. 
The most interesting fact to be drawn 
from figures recently made ava! 
that “native” rubber production in the 
Dutch East Indies for the first ten 
months actually fell below the volume 
of last year, namely, to 65,290 tons, 
against 65,856 tons a year ago. It has 
been generally expected that “native” 
production would show a sharp increase, 
but the truth of the matter apparently 
is that this output is very sensitive to 
price fluctuations, and under present 
prices the unorganizei, inefficient and 
high cost production of the Dutch 
“natives” leaves but a small margin of 
profit. Dutch East Indian estates shipped 
in the first ten months in round figures 
16,000 tons more than last year. 

A British authority on rubber, in a 
recent survey of the statistical position 
of the commodity, shows that in 1927 or 
1928 consumption will very likely over- 
take production, barring of course any 
serious let-down in automobile produc- 
tion. His own figures, however, seem 
to indicate that there is plenty of rub- 




























































SPOT PRICES OF IMPORTANT CEU Or Tine COFFEE 
Wh No. 2 » Dec. 28,26 Dec. 21,'26 ec. 29.25. | NOR the first time in many days a 
San be te ed. 36! oot .- feeling is gaining ground that the 
Oats, No. 3 white (bu.). 55 55 53 commodity is." reaching bottom. 
Jo. 2 35 ( 1 . 
oS ee een 1 06 1.08 aa | Liquidation of December contracts is out 
89%, g ie : 
Beeves, heavy steers, Chicago (100 Ib.). 1.00 10.75 1.25 of the way, and there is considerable 
= Ng AR fe. Chic ago oe Ib.). 11.80 11.40, 30 | investment buying on soft spots. 
Wool, fine staple territory (Ib.) 107 @1.12 L107 @ x4 Political news from Brazil has been 
RY 8 aan “a” a" * a ightly disturbing, but it is generally of 
Hams, picnics (lb.) os 152: 5 } minor importance. There is no reason 
Bork. mese (100 ib.) 36.00 6.00 doubt the stability of the present 
Su rranulated (lb.). 0640 64 yvernment. The financial reform bill 
Coffee, Rio Nor? dy 7 1h i 17 tabilizing the milreis at 12% cents, 
Lard, prime Western (100 Ib.)........-. 13.05 2 80 : United States currency, has been signed 
Cottonseed oil, imm. crude, S. E. (100 1b.) 6.50 3.25 by the Pres " z t : 
Sot eee. Sa me. crude: Bs a) — Os - , 5 e Pre ident. The market for milreis 
Cotton sheeting, brown, 36-inch, 56x0, 4,000 un- ere, however, continues at a discount, 
— en oaee (yd ) ; ae 07% 07% 19 | i. e@., below the official stabilization rate. 
otton yarn outhern two-ply war , No 274.@ .28 274.@ .28 37 — din 4 . 7’ 
Worsted yarn, Bradford, 2-40s hal blood weaving — Holiday trade in coffee has been re- 
>.) een ots suas 1.774%4@1.80 1.77%@1.80 ‘ 2 ported to be very satisfactory, the lower 
Si crack double extra, é ( ). 5.90 @5.95 5.95 @6.00 ) FAL Se ot: - 
Rayon, domestic, 150 denier, A quality (ib.) 45 a - price level stimulating consumption. 
Coal, anthracite, stove, company (ton) 9.50 > { , 
Coal, bituminous, Coal Age Sie of spot prices Range of Coffee Future Prices. 
(ton) P 2.40 42 2.16 | Dec. ~-Mar May—— 
paper Connellsville furnace —. 3.50 75 5. i High. Low. High. Low. High. Low. 
Gasoline, motor, steel barrels (gal.) 21 21 17 hod 5 xe 2 p e - 
Petroleum, crude, credit balances, Oil City (bbl.). 3.05 3.05 5 Dec 21 ine? 4 idee id » ia oS Te 
Pig iron, Iron Age composite (ton). 19.88 19.88 14 | Dec. 22. 14.64 14.55 14.62 14.53 14.08 13.99 
Finished steel, Iron Age composite (100 Ib.) 2.453 45, 453 Dec 73.14.50 14.40 14. 47 14 40 13.94 13.90 
Copper. electrolytic (1b.) 13} } 434 ‘es oy pM 2 ¢ x 
Pp ore “4 aoe De 24..14.31 14.31 14.45 14.40 13.97 13.87 
Tin ab é 66U, “4 Dec. 25..Holiday 
Zinc, East St. Louis (ib.). O74 986 Wk's rge.14.67 14.31 14.62 14.40 14.08 13.87 
Lumber, American Contractor composite (1,000 ft.) 27. 33 27 28.85 ec. 27 -.. 14.48 14.43 13.93 13.90 
Brick, American Contractor composite (1,000) 15 15.¢ 15.28 De 28 . 14.50 14.45 14.00 13.93 
Structural steel, American Contractor composite é 29..12.89 12.83 14.62 14.52 14.10 14.03 
(100 Ib.) 1.95 4 ) i é 29 
Cement, American Contractor composite ‘(bbl.) 2.42 { 38 | ose 12.89 14.62 14.09 
Leather, Union backs (Ib.) 43 , +4 July Sept. 
Hides, native steers, Chicago (Ib.) 15% Le High. Low. High. Low. 
Paper, newsprint, roll (100 Ib.) 3.50 3. é 1 13.38 13.33 12.91 12.90 
paoe. weerped. Re. J Kraft (100 Ib.) © 303; wad Y ec. 21 13.53 13.45 13.03 12.98 
ubber, Pi. Ist latex crude (Ib.).... si a fa ec. 22 13.58 13.53 13.05 13.02 
= = 23 13.51 13.40 13.00 12.92 
t 24 13.51 13.35 13.u1 12.91 
saleia ail + 25 oli y 
ber and more than wili probably be slovakia is sald to ‘ wes oo 23 13.08 12.90 
needed for next year’s consumption. at present, but e intend Z 7 13.05 13.00 
: larger acreage next opring I 28 13.56 13.48 13.09 13.01 
Range of Rubber Future Prices. becoming a factor in the Europ 39 13.64 1360 1317 13.12 
Dec. Jan. Feb. rade Dec. 29 : 
High. Low. High. Low. High. Low trade a a _ close , 13.64 13.17 
Dec. 20..38.20 38.20 38.40 38.40 — anne aii ——— 
Dec. 21..38.50 38.50 38.30 38.10 38.60 38.40 ————— ———_——___— 
Dec. 22..38.50 38.40 38.90 38.40 38.80 38.60 
Dec. 23..38.90 38.40 38.70 38.60 39.00 38.90 
Dec. 24 39.00 38.90 39.40 39.10 A F e a | El . 
p ay ar ® aye . ‘ «€ 
Dec. 28. Hoiiday ~— ssociated Gas and Electric 
Wk’'s rge.38.90 38.20 39.00 38.10 39.40 38.40 
Dec. 27 38.90 38.60 = 
Dec. 28 38.80 38.80 s\ stem 
Dec. 29 38.60 38.50 “ 
Dec. 29 Ly 
close 38.40b 
—Mar May July Founded in 1852 
High. Low. High. Low. High. Low 
Dec. 20..39.30 38.90 39.70 39.40 40.00 39.90 
Dec. 21..38.80 38.70 39.50 39.20 
Dec. 22..39.00 38.80 39.80 39.50 40.10 40.00 
Dec. 23. .39.40 38.80 40.00 39.50 40.30 40.00 
Dec. 24..39.80 39.50 40.20 40.00 wate 
Dec. 25..Holiday 
Wk’'s rge.39.80 38.70 40.20 39.20 40.30 39.90 
Dec. 27. .39.60 39.40 40.20 40.10 
Dec. 28..39.50 39.30 40.00 39.80 40.60 40.69 
Dec. 29. .39.20 39.00 39.70 39.60 
Dec. ¢ 
close 39.10b 39.50b 
oT 2 
SUGAR 
ie? sugar market is experiencing a 
natural reaction from the very sharp The Greatest Step Toward Economical 
rise which started avout the middle ’ ° 
of November. Electric Power 
Reports from Cuba are scarce. Czecho- ny :' se 
P The first steam turbine in the United States was 
Range ot | Sugar Future Prices. installed in 1895 in New York City. Since then the 
High. Low. High. Low. High. Low turbine has been de veloped to a high degree of effi- 
Dec. 20.. 3.24 3.19 322 3.19 3.28 3.20 iencv by American en; 
Dec. 21.. 3.24 3.22 3.22 3.19 327 3.25 ciency by American engineers. 
2 99 9 9 9. 299 - . . 
nee =. 2 = en += ae HE The invention and use of the steam turbine has 
Dec 24.. 3.23 3.19 3.20 3.17 3.26 3.24 been the greatest step toward economical electric 
24 3 
Dec. 25..Holiday. power in the history of the industry. 
Wk's rge. 3.24 3.19 3.22 3.17 3.28 3.22 4 , 
Dec. 27.. 3.39 3.37 3.17 3.15 3.25 3.24 Instead of 12 ds of coal per kilowatt hour of 
ac. | 7 2 3.1 wey é 7 
Dec. 2. 337 336 316 316 325 3.23 electricity 30 years ago, efficient plants now require 
Dec. | 29 nail os a less than yunds. Advances of this kind are 
“10se of « od. oe . e 
= ties: _sept making poss the widespread and growing use of 
High. Low. High. Low. High. Low. ectricitv by city illage and far 
Dec. 20.. 335 3.32 342 3.39 347 3.44 electri yy city, village and farm 
Dec. 21 3.33 3.31 3.41 3.39 3.46 3.44 - . ; 
Dec. 22.. 3.30 3.29 3.38 3.35 3.43 3.41 New steam the latest design are now 
— = os th te 7s ts te being installed to care for the growing electrical 
Dec. 25..Ho.iday needs of the ssociated properties serving Staten 
: ¥ 35 3.28 é 3.4 3. l i seW } Tie > rani 
wes me $e 3S te SS te CS Island, New York Erie, Pennsylvania. 
Dec. 28.. 3.33 3.30 3.39 3.38 3.45 3.42 
Dec. 29 5.31 5.31 3.39 3.38 3.43 43.42 
= “— 3 39 3.43 
s 3.31 3.36 3.4: ee a . 
ee - Associated Gas and Electric Company 
Dec. 20 _ Low Incorporated in 1906 
Dec. 21 3.40 ; 
Dec. 22 3.36 H r our “Illustrated Year Book” 
Dec. 23 3.37 
ec bo ‘sicites Associated Gas and Electric Securities Company 
Week’s range 3.4 . » 
oo 8 61 Broadway New York 
Dec. 28 
Dec. 29 — ——J 
close . 
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Foreign Securities in American Markets 








——— —= HE stock market at 

| Berlin has shown a 

better tendency this 

week notwithstanding 

; the fact that call 

money now lends at 

9 per cent. Money 

' remained easy for 

} short-term loans, but 

7 is less plentiful for 

" long-term advances. Interest on day-to- 

: day credits was fixed at 4% to 6 per 

, cent. throughout the week. Rates for 
' month loans ranged from 7% to 8'% 

, The Boerse closed for the Christmas 


holiday on Thursday afternoon in a 
} cheerfully optimistic frame of mind. 
Trading had been fairly brisk through- 

; out the week and prices in general re- 

, mained firm. Bank securities continued 

; to be the chief attraction, but coal and 

steel shares were also strong and potash 

shares rose sharply just before the an- 
nouncement that the German price would 

be increased by 9.5 per cent. on Dec. 23. 

The fall of the Marx Cabinet exercised 
practically no influence on either the 
stock market or the money market. Far 
more important, as viewed by German 
investors, were cabled expressions of 
confidence in Germany’s financial future, 
emanating from American bankers. Re- 
ports of this kind coming from New 
York were taken to indicate America’s 
willingness to continue giving credits to 
German industry. 

The Berlin stock price index of Reichs 
Creditanstalt. for Thursday, Dec. 23, was 
138.1 per cent., as against the 130 per 
cent. figure for Dec. 10, and stock prices 
I since Dec. 23 have risen genera!ly. 

1 The year-end economic reports of the 
leading German bankers sound an ex- 
ceedingly hopeful note, especially in 

, regard to resumption of foreign credits 
for Germany’s productive enterprises. 

B The firmer tendency on the New York 

g Stock Exchange and the beneficial re 

N sults from consolidation and reorganiza- 
tion of German industries at home were 
the principal factors to swell the volume 

i of trade. 

a j The Vereinsbank of Hamburg has in- 
creased its capital and has given the old 

stockholders the right to subscribe for 

new stock on the basis of 500 shares 
of new stock at 125 per cent. for each 

2,500 Reichsmark of old stock. The new 

stock is to be issued only in shares of 

500 or 1,000 Reichsmark blocks. Stock- 

holders must subscribe immediately for 

the new stock in order to exercise their 
rights. 

The closing prices on the Berlin Stock 
Exchange on Dec. 29 were as follows: 














Last Week 
Previous Week 
Year to Date.... 
Same Week in 1925 
1925 to Date 


Foreign Government Bonds 








Par Value Pricein Price in 
in Rehmks. Per Cent. Dollars 
Farbenindustrie 200 317 151.15 
Badische Anilin. 240 317 181.37 
t Berliner Handels. 200 275% 131.22 
Deutsche Bank 100 190 45.32 
C Danatbank 100 265 63.15 
s Phoenix 500 138 164.50 
r Dtsch. Luxembg 700 S414 307.44 
t A. E. G. 100 167% 40.00 
Siemens & Halske 700 204% 341.32 
Schultheiss 250 294 174.93 
t Dtsch. Kali 200 129 61.40 
¢ Paketfahrt 300 167% 19.79 
i North Ger. Lloyd 40 164%, 15.68 
Disconto Comm 150 178% 63.82 
r Dresdner Bank SU 172% 32.97 
£ Reichsbank 1,000 163% 390.62 
Harpener 1,000 198% 473.20 
s Gelsenkirchen 800 184, 351.84 
Bochumer 700 1s4 307.02 
Mannesmann 609 21214 303.90 
r Ver. Stahlwerke. .1,000 155% 371.29 
t Austria 
‘ The following cable was received from 
‘ the Vienna Chamber of Commerce: 
« = — 
; ESTABLISHED 1847 
' 1C.B. RICHARD & CO 
a . . * 
Members New York Stock Exchange 
] 
Foreign Bonds 
’ 
29 BROADWAY NEW YORK 











LISTED FOREIGN BONDS 


The par value of listed foreign bonds in the New York marker for the 
week ended Dec. 25, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Lust Week Previous Week. Year to Date. 

British cons. 2%s 54 54@53 15-16 564@ 53% 54% 
British 5s 94 @ 93% 100% 102%@ 99% 100;@ 10084 
British 4%s 10014@100% 93% 957%4@ 93%  947%4@ 94% 
French rentes in 

Paris) ‘ 55.50@53.40 51.50@49.55 §2.35@44.20 47.40@46.90 
French W. L. (in 

Paris 60.00@58.90 56.90@ 55.30 60.50@45.65 52.62@51.50 


N. Y. Stock 
Exchange. N. Y¥. Curb. 
$14,331,500 $4,714,000 
22,579,500 6,570,000 
236,511,000 172,716,539 
7,558,000 1,810,000 
693,736,100 7%,282,000 
High. Low. 
104.94 104.69 


Same Week 1925. 








“The year ends on a friendlier note 
than has been perceptible the latter half 
of the period. In government finances 
the year is likely to close with a substan- 
tial surplus, though the amount of reve- 
nue in excess of expenditure cannot be 
precisely estimated at this time. The 
yield of taxation and customs duties for 
November of the current year was 89 mil- 
lion schillings, as against 70 and 80 
millions respectively for September and 


October of last year and 85 millions in 
November, 1925. 
“By comparison with previous years, 


progress is noticeable in many directions, 
though a handicap to production dur- 
ing the year was present in frequent 
changes in the foreign trade policy of 
some neighboring States, and by the con- 
sequent unsettled conditions still existing 
and, on some points, even increasing. 

“The great advance in agriculture, 
where production already surpasses pre- 
war figures, is particularly remarkable. 
As an instance, sugar production was 474 
thousand tons last campaign, while for 
the preceding campaign it amounted to 
446 thousand tons, and before that to 
only 313 thousand tons. 

“The goods traffic on the federal rail- 
ways is also increasing, the average daily 
number of goods cars and trucks plying 
on this system amounting to 4,813 during 
the first ten months of 1924, while for the 
corresponding period of 1925 it was 5,116, 
and for the current year as high as 5,403. 

“Austria offered to forego the compul- 
sion of passport visas for nationals of 
those States which would make similar 
concessions to Austria. “This is a move 
to facilitate international exchanges but 
so far only one small country has availed 
itself of the offer.” 

The closing prices on the Vienna Stock 
Exchange on Dec. 28 were as follows: 


In Thousands In 
of Kronen. Dollars. 


Niederosteriche Escompt 259 3.71 
Boden Creditanstalt 164 2.35 
Credit Anstalt | 1.95 
Mercurbank 59 85 
Unionbank . 3 1.30 
Wiener Bankverein 97 1.38 
Alpine 391 5.59 
Krupp 250 3.55 
A. E. G. Union ; . 63 91 
Leykam Josefstal 136 1.95 
Staatsbahn .390 5.57 
Siemens 1y1 2.73 


Reports from banking honens in Vien- 
na indicate that the recent weakness on 
the Vienna Stock Exchange was due 
to large forced sales made for the ac- 
count of the prominent speculator Bosel, 
who had gotten involved in difficulties 
and who was the main debtor of the 
Postal Savings Bank. This sudden li- 
quidation and consequent general weak- 
ness in the whole list brought the prices 
of some of the best stocks to a level 
which may be under their real market 
value. 

Mexico 


As the end of the year approaches 
the general feeling toward the Mexican 
land problem is becoming less appre- 


hensive of immediate diiZicuitiss which 
might lead to a diplomatic break between 
the United States and Mexico. The Jet- 
ter addressed by President Ccolidge to 
President Calles and delivered by the 
army fliers was of a most cordial nature. 

News regarding the new Mexican land 
law is exceedingly confusing, as it is 
stated on the one hand that the Mexican 
Government will not modify the law and, 
on the other hand, that the oil companies 
will not comply with the law by appeal- 
ing for concessions for land which thev 
believe they hold in fee simple. Further- 
more, in face of the seemingly confisca- 
tory nature of the new law, Article 14 
of the Mexican Constitution states that 
“no law may be made retroactive to the 
detriment of any person,” and, accord- 
ingly, holders of property legally ac- 
quired before 1917 ought to be secure in 
their rights. 

If the Mexican Government, however, 
should proceed to consider forfeited and 
should seize properties to which legal 
title is held on account of failure of the 
owner to appeal! for a concession in com- 
pliance with the new law a concrete case 
of violation of property rights would be 
created. If this were then brought to 
the Mexican courts the Government 
would probably lose, and the decision of 
the Supreme Court of Mexico on a test 
case would cover similar situations. 

The problem would thus be reduced to 
a strictly legal one, with danger of con 
fiscation threatening only tracts held by 
faulty title, and only in the unlikely 
event that a Supreme Court of Mexico 
should decide in favor of the Mexican 
Government on a legal title need compli- 
cations of a diplomatic nature be feared. 

The market in Mexican bonds has 
strengthened appreciably and an an- 
nouncement regarding interest payment 
on Government bonds is expected on Dec. 
81. 


Costa Rica Dollar Bonds 


The first dollar financing ever ar- 
ranged in the United States by the Re- 
public of Costa Rica appeared this week 
in an offering of $8,000,000 of bonds. 
The issue consists of external secured 
sinking fund 7 per cent. gold bonds, due 
in 1951, and offered by a syndicate con- 
sisting of J. & W. Seligman & Co., Blyth, 
Witter & Co., Marshall Field, Glore, 
Ward & Co., F. J. Lisman & Co. and 
Hemphill, Noyes & Co. The bonds are 
priced at 95%, to yield about 7.46 per 
cent. Primarily a refunding operation 
which will save the republic a substan- 
tial sum in interest charges through the 
retirement of about $5,900,000 of in- 
ternal indebtedness and which also will 
release domestic capital for productive 
uses, the issuance of the bonds will add 
only about $2,000,000 to the total in- 
debtedness of the Government, which will 
then be only $17,500,000. The loan is 
secured by a lien on customs revenues. 

Political peace has prevailed in Costa 
Rica for years, which largely explains 


why the country has not figured more 
in the news of the day. More than 
$60,000,000 of foreign capital invested 
in the country has been contributed in 
the largest proportion by the United 
States, with Great Britain, France and 
Germany following in the order named. 
The United Fruit Company’s interest 
alone is estimated at $15,000,090. 


Colombian Loan 


A Wall Street banking group headed 
by Hallgarten & Co. has arranged a six- 
months credit of $10,000,000 to the Re- 


public of Colombia, which is expected to 
be refunded later into a long-term bond 
issue. Several syndicates were negoti- 
ating for this financing. 
Japanese Electric Bend and Skare 
Company 
Formation of the Japanese Electric 
Bond and Share Company in Tokio by 


Japanese and American interests becam« 
known in Wall Street this week. he 
company will have a capital of 10,000,000 
yen, or almost $5,000,000, and will super- 


vise electric utilities in Japan along the 
lines of the American company afte) 
which it is patterned. 

Among the Americans on the board 
of the Japanese company > S. Z. Mit 
chell, President of the Electric Bond 
and Share Company; Anson W. Burchard, 
Vice Chairman of the Genera! Electric 
Company; William C. Potter, President 
of the Guaranty Trust Company, and 
Burnett Walker, Vice President of the 
Guaranty Company. The only connection 


between the bond and share 
here and in Japan is a small investment 
by the former in the latte: Ameri 
cans on the board are expected to con 
tribute advice out of their 
in the management and financing of elec 
trical companies. 


companies 
res 
i ne 


€ xper ence 


Public utilities are among the few 
Japanese enterprises that receive offic‘al 
approval] for foreign financing. The 


Tokio Electric Company, the Toho Elec 
tric Company and other Japanese utilities 
floated about $50,000,000 of bonds hers 
last Summer, a substantial part of which 














was placed throuzh the Guaranty Com 
pany. 
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News ot Domestic Securities 


SSSSEESYVONTROLLER BERRY 
announced this week 
that at noon on Thurs- 
day, Jan. 6, 1927, he 
would sell at his of- 
fice in the Municipal 
Building $60,000,000 
4% per cent. long- 
term corporate stock 
of the City of New 
The purpose of the saie is to take 








Yous 
up $5.55900,000 of corporate stock notes 
issued for rapid transit purposes, $5,- 
000,000, of notes issued for water supply, 
2,500,000 for dock construction and $2,- 
500,000 issued for various municipal pur- 


poses. These notes, aggregating $60,000,- 
000, have all’ been issued since Feb. 16, 
1926, the date upon which Controller 
Berry held his first sale to the public of 
corporate stock and serial bonds. The 
amount then sold was $75,000,000 of 4% 
per cent. bonds. General Berry makes it 
clear that the forthcoming sale will in no 
wise increase or otherwise affect the 
city’s debt. 

The January sale of $60,000,000, to- 
gether with the sale of $35,000,000 of 
corporate stock notes to the sinking 
funds and pension funds, will take up all 
of these short-term obligations, with the 
exception of $15,000,000 issued for 
schools, and convert them into long-term 
bonds. These conversions, whether by 
sale to the public of long-term bonds or 
by the sinking funds and the pension 
funds, do not in any way add to the city’s 
debt nor impair its debt-incurring power. 
The notes have already been charged to 
and became part of the city’s actual debt 
as soon as they were issued. With the 
exception of the corporate stock notes 
issued for water supply, all of the others 
come within the city’s constitutional debt 
limit. 

All America Cables 

Commencement of operations that will 
add 2,628 miles of cable at a cost of 
$2,000,000 to the system of All America 
Cables, Inc., was announced this week by 
John L. Merrill, President. The opera- 
tions consist in triplication of the exist- 
ing lines from Fisherman’s Point, Cuba, 
to Colon, Panama; frem Callao, Peru, to 
Iquique, Chile, and from Iquique to Val- 
paraiso, Chile. Completion of the work 
will give All America Cables three 
“duplex” cables from New York to 
Buenos Aires. 

Mr. Merrill said the length of the All 
America system had increased from 5,250 
miles in 1884 to 18,950 miles in 1914 and 
will be 31,800 miles by Feb. 1. A few 
years ago the transmission of messages 
between New York and large cities in 
Latin America was timed in hours, but 
today a message may be transmitted in 
five minutes or less from New York to 
Buenos Aires. 

Net earnings of the company for the 
quarter ended on Sept. 30 after all deduc- 
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Neisner Bros. 
Kinnear Stores Co. 
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Automobile companies (10) .. , 

Auto accessory and part companies (14) 
Beverage companies (2)....... Ade eS 
Chain store companies (3) e 
Chemical companies (3)...... 

Food companies (8).... oad 

Househoki appliance companies (4) 
Leather companies (3). 


Mining companies: 


Previously reported, 19 companies. 


Total, 20 companies . 


Oil companies (18).... 
Restaurant companies (4) 
Steel companies (17) a : 
Telephone and 9 ee companies (5) 
Utility companies (4)............ 
Miscellaneous companies (45) 


Total, 174 companies . 
d Deficit. 
* After depreciation, interest, taxes, 





Machinery and machine tool companies (9) 


Chile Copper Co. and Chile Exploration Co.* 


Office appliance and equipment companies (5) 


Third Quarter Net Earnings 





Third Second 
Quarter Quarter 2 
1926. 1926 925 
$60,420,909 $59,514,117 +4 0), Se 
6,092,458 7,877,370 6,606,7 
3,511,469 454,655 627 ,047 
3,470,235 2. 898,937 2,541,130 | 
7,504,557 »,008, 282 9,9 
16,826,961 16,421,990 
2,532,289 2,612,178 
294,081 1782, 260 44 | 
3,218,571 3, 508,485 236,495 | 
2,427,427 


14,660,855 


$17,085,282 
3,496,907 
46,560,643 
907,869 

4%, 127,664 
39,585,794 
4,560,165 
26,560,915 





$291,059,769 $272,311,780 $226.751,19 





&c 





tions were $794,000. Balance to surplus 
after dividends was $321,000. Earnings 
from Mexican properties are excluded 
from these figures, asthe agreement with 
the Western Union Telegraph Company 
as to operations in this territory will not 
be submitted to shareholders for another 
two months. 


American Writing Paper Restored 


The last step in the restoration of 
the American Writing Paper Company, 
long in receivership, to its original own- 
ers took place in the offices of the com- 
pany at Holyoke, Mass., on Dec. 28, 
when the properties, under foreclosure 
action authorized by the United States 
Court, were sold to John C. Hart and 
Williston Farrington, representing the 
original owners, for $1,900,000. 

Broad River Power Offering 

An issue of $773,000 Broad River 
Power Company first mortgage 5 per 
cent. bonds is being offered at 94 and 
interest, to yield 5.42 per cent. by 
Halsey, Stuart & Co., Inc., and Pyn- 


chon & Co. The entire common stock 
of the company, which reported net 
earnings of $1,154,814 for the year 


ended on Nov. 30, is owned by the Gen- 
eral Gas and Electrie Corporation. 


Cespedes Sugar Bonds Called 


Dillon, Read & Co. and J. & W. Selig- 
man & Co. announced this week to hold- 
ers of Cespedes Sugar Company 7% per 
cent. first mortgage sinking fund bonds 
that certain serial numbered bonds of 
this issue, aggregating $78,000, had been 
drawn for redemption and would be paid 
on and after March 1 at the Seligman 
office, 54 Wall Street, at 105 and accrued 
interest to the designated date. 


Plaza Office Building Bonds 


Hayden, Stone & Co., Harrison, Smith 
& Co. and Brooke, Stokes & Co. are 
offering $875,000 Plaza Office Building 
first mortgage 6% per cent. sinking fund 
bonds at par and interest, to yield 6% per 
cent. The bonds are dated Nov. 1, 1926, 
and are due Nov. 1, 1946, to be secured 
by a closed first mortgage on about 9,641 
square feet of land owned in fee and 
situated on the northwest corner of Sixth 
Avenue and Ross Street, Pittsburgh, and 
a twelve-story store and office building 
to be built on about 7,761 square feet of 
this area. 


Notes 


Frazier & Co., 100 Broadway, New York, 
have prepared a circular on Southern 
Dairies, Inc. 

The M. W. Bradermann Co., Inz., 170 
Broadway, New York, has published the 
booklet entitled ‘‘Sound and Unsound Prac- 
tice in Real Estate Mortgage Bonds.”’ 

The Copper Share Statistics Company, 120 
Broadway, New York, has published their 
1926 edition of Copper Share Statistics, 
which is a desk sheet tabulation of finan- 
ciai and operating data on forty-five of the 
more important American copper com- 
panies for the past eleven years and of 
pertinent statistics on the copper industry. 
A charge of 75 cents is made for a copy 
of this sheet. 


New Jersey Power and Light Bonds 


of $6.000 


Offering was made Tuesda 
000 New Jersey Powe 


anda Light Com 


pany first mortgags per cer 
maturing in 1956, by Halsey, S 
Co., Inc., at 99 and interest 
the proceeds will be used in 


with the recapitalization 
company and the remainder fo! 
tion work. Net earnings 
pany before depreciation in the 
ed on Oct. 31 amounted to 


program oO ne 
j tre 


S9YUZ.24 


Public Service of New Jersey 


The Public Service Corporatio: 
New Jersey announced this : 
it had received subscriptions for 47,167 








hares of 5 per cent. cumulative pre- 
ferred stock with a par value of $4,716,- 
700 in the customer-ownership sales cam- 
paign ended on Dec. 15. The stock was 
to 10,093 persons, the average pur- 
chase being 4.7 shares. 


Tide Water to Acquire Osage 


An offer by the Tide Water Oi) Com- 
pany to acquire the outstanding minority 
interest in the Tidal Osage Oil Company 
will be made soon, according to authori- 
tative reports. Tide Water now owns 
5.67 per cent. of Tidal Osage, or 266,750 
hares of the outstanding no par voting 
‘ommon stock, amounting to 479,164 
shares of 500,000 shares authorized. 

[he common stock will represent the 
‘ompany’s only capital liability after Feb. 

All the outstanding bonds, amounting 
to $2,722,000, and the preferred stock, 
aggregating $520,900, or 5,209 shares, 
will have been retired by that date. In 


sold 


‘ompany has also 152,155 shares of non- 
voting common of $10 par. The pre- 
ferred stock, which has been called for 
retirement, is convertible into common 

n a basis of four shares of common for 
yne share of preferred. 

The Tide Water, whieh controls Tidal 
Osage, is in turn controlled by the Tide 
Water Associated Company through 
ywnership of 78 per cent. of its outstand- 
ing common stock. 


Transit Companies Merger 


Papers consolidating the Eighth Avenue 
Railroad Company and the Ninth Ave- 


nue Railroad Company, in New York 














New York. 


circular to 








THE COMPTROLLER OF 
THE CITY OF NEW YORK 


will sell at his office in Room 530, in the 
Municipal Building, on 


THURSDAY, JANUARY 6, 1927 


at 12 o’Clock Noon 


$60,000,000—4'4% 


Gold Corporate Stock of The City of New York, 
of which 


$50,000,000 is for Rapid Transit 
$5,000,000 is for Supply of Water 
$2,500,000 is for Dock Improvements 


Principal Payable January 1, 1977 
and 
$2,500,000 is for ‘“Various Municipal Purposes” 
Principal Payable January 1, 1967 


Exempt from Federal Income Tax and from the 
Income Tax of the State of New York. 


Bids must be delivered to the Comptroller in sealed 
envelopes addressed to the Comptroller of The City of 


A deposit of 2 per cent. of the amount of the proposal 
must accompany each bid. Such deposit must be in cash 
or certified check upon a New York State Bank or Trust 
Company, or any National Bank. 

For further information see “City Record,” or con- 
sult any bank or trust company, or send for descriptive 


CHARLES W. BERRY, 
Comptroller of The City of New York. 
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Railway Company, with 58,000 shares of 
common stock of no par value, have been 
filed with the Secretary of State in 


fected for economy, both companies being 
owned by the same persons. 


West Jersey Trust Stock Dividend 


creased from $200,000 to $500,000, and 
the surplus will be $750,000. The stock- 
holders will meet on Jan. 11 to vote for- 
mal approval of the dividend. 


splitting up the shares of the 
Suggestions of the new 
from ten new for one old to a 


company. 


y stock basis range 


high as 


100 new for each share now outstanding. 























Albany, it was learned this week. J. G. A stock dividend of 150 per cent. has 
Affleck, Secretary-Treasurer of both old been declared by the directors of the Texas Land Trust Split Planned These shares seil at the highest price 
companies and an incorporator of the West Jersey Trust Company of Camden The trustees of the Texas Land Trust of any listed on the New York Stock Ex- 
new one, said the consolidation was ef- The capital of the institution will be in- were reported this week to be considering change. 
November Earnings 
STEAM RAILROADS STEAM RAILROADS 
Alabama Great Southern Nov., 1926. Oct., 1926. Nov., 1925. Norfolk Southern: Nov., 1926. Oct., 1926. No 1955 
, Gross 072 $930,763 $876,326 Se etn eh don. Debs dha bat ie baw vowhhe 9,014 936,430 800. 791 
‘ Net operating income 171,323 26,664 284,953 Net operating income. ae 122,174 189'746 166 273 
Ann Arbor 10.701 361.916 see sr Norfolk & Western: 
Gross 510, 7¢ 561,916 (2,577 Gross ee oe ee ee ee ee ee ee 11,444,946 5 9 9 495.792 
2 Net operating income 104,613 145,735 66,241 Net operating income 4'233.396 'S'g3n'aax Sono F03 
} Surplus after charges 55,080 96,436 13,529 Surette Gfber GROEGGD...........-22sccsccesccccceeos 3,887,704 3.573.598 2657'817 
Atchison, Topeka & Sante Fe on 400 2 on P Northern Pacific: 
] Gross 25,409,469 25,821,057 22,855,744 SS cas dc ewe 8,807,047 10.2 216 ¢ 
‘ Net operating income 8,415,790 8,421,477 8,148,516 Net operating income 2'952' 337 Here 3 - pn 
? Baltimore & Ohio sa ma Pennsylvania: ae ? 
; jross a et ——~ eee 62,667,412 67,051,899 57,233,580 
¢| Banger'& Aroostook: 4.443.497 = 5,655,068 3,962, Net operating income 10,457,802  13,709:437 —-81524°751 
: Gress... 585,181 754,433 513,707 Pore Marquette: 2. 
Surpius after charges 64,603 228,730 38,158 STOSS .. 4.033,962 4,512,217 994,675 
‘ Boston & Maine Net operating income. 812,079 1,312,995 936,047 
' Gross 6,938,011 7,274,044 ‘6,728,767 Surplus after charges 646,988 1,124,039 732,945 
Net operating income 1,118,352 1,027,252 1,203,096 Pittsburgh & Lake Erie: 
» Surplus after charges 530,346 501,741 617,821 TE ee ee deine op ealdecad een bscngeonereke 3,126,843 3 117, 824 » 633.567 
1 Buffalo, Rochester & Pittsburgh i Net operating income. . 890'791 e'ain yr 
Groas 1,587,667 1,681,612 1,550,471 . tate « ei: 
' Net operating income 259,175 357,783 eee Se 432.963 400-081 seni 
! Buffalo & Susquehanna = = i Net operating income 280393 rig iz ool 
i Gross 137,767 109,079 74,646 Surplus after charges 250 76 1 9en 7R9 atm ive 
Net operating income 24,667 3,672 4a10,167 : 49 280,75 215,072 
Central of Georgia Reading : 
Gross 2,569,889 2,874,081 2,595,848 Gross ... 9,302,108 9,283,310 7,272,919 
é Net operating income 476,034 698,989 458,129 mS operating income 2,878,026 2,793,486 1,840,320 
Chesapeake & Ohio 11.857,9 Gross eds 539,221 585.215 5 51 
Gross 857,949 12,641,340 11,071,930 Net operating income.....................-. 99 "hae ee 
Net operating income 3,347,913 3,816,971 2,681,769 si Vole an franclocs Syste: 17,192 87,767 51,446 
Surpius after charges 2,662,080 3,249,695 1,765,671 Gross 8 02 5 69) 24 Re 
Chicago & Alton cas ascstcsetaccsecceccssrssersesccsseseecaeeces 8, 20 545 8,690,391 8.522.763 
Gross 2,737,536 2,840,426 2,751,432 vet + rating tm age SE eT Be RIN: 1,950,933 2,264,238 2,055,873 
Tat rating . . say ty vt for Surplus after charges... 630.680 39" Ron r+ 
acti a esters tmaneia 459,440 407,341 447,455 St. Louis-Southwestern Sy stem: " 938,535 20,698 
licag' as ‘ aes , “ Gross 2,289,668 2,628,512 ». 372,35 
Gross 2,483,490 2,661,530 2,358,896 J > ~e +9 2,372,354 
Net operating income 2S. 441 547 761 300,431 Net operating income ins 505,744 674.665 615839 
Chicago Great Western , . Phen sme | fe. de ete cate 300,216 471,287 114.044 
Gross 2,125,635 2,450,503 2,130,494 "Gross .....-.-... 5.488.821 5,422.35 i 
Net operating income 103,572 361.408 188.443 Net operating RRR) *heshonsngs Storr esas enon pene: 5, 38,821 5,422,359 >, 764,993 
Chicago, Indianapolis & Louisville: adit f & + ta allitoe Rela aid rk ta 1,102,125 1,094,901 845,446 
Geoan 1.550.201 1.755.922 1,448,264 oe a System 303,215 37,854 257,018 
Net operating income 228,718 340,781 "160.678 Gross ..... ee: : 24,970.593 29. 192.106 — 
Chicago, Miiwaukee & St. Paul Net operating ‘income. es cali 5 246 181 <J 194416 01 65: 
Geoas . 13,928,917 15,480,917° 13,602,977 Southern Railway System: gia ee er », 614, 181 
Net operating income 2,229,711 2,800,224 1,592, eee A 7.19% < 7 oer ' 
Chicago & North Western ” Net operating income S742 018 4 664 730 " 379 562 
Gross 12,493,601  14,895,48 ‘ Southern Railwa sees es 319,202 
y Net vperating income 1,062,551 2908 533 ee COED csccsccess y: : AT EP. ty Ea eR |e 13.101.664 13.535. @99 109 
4 Chteage, St. Paul, Minneapolis & Omaha , . Net operating income. . 3,118,478 3.682 575 ‘ 079 ee 
FOSS 2,221,228 2,476,393 1 Texas acific ¢ oe dade 
l Net operating income 352,863 452.567 2 er ais Gross ........ 3,289,173 3,397,054 55, 29 
Cleveland, Cincinnati, Chicago & St. Louis Met operating income 850592 899 83 720 — 
N Gross 8,047,556 8,449,114 7,926,795 Virginian: — a 189,39 
et operaiing income 1,638,076 1,752,760 1, 53 Gross BIR RA 7. 9 
Cine hfield AE — Net operating income + ame 200 [Seeett 62 = 
3ross 737,136 754,813 5,43 Surplus after charge "803'83 "ON D4: yee 
pNet operating income 262211 378.147 ous fat Wabash: charges 803.833 960,244 116,837 
elaware udson: PD cadenedes hades 6.152.682 . om GE 
» Gross 4,117,934 4,384,254 2 310,989 Net operating income 1705,461 1988 162 
Net operating income 820,914 1,111,861 212,516 Surplus atter charges 1,030,401 tr 
g Beare. Lackawanna & Western West Jersey & Seashore: — 1,265,714 
c 7ross 7,930,574 8,274,782 5, Gross wae 371 578 199 aa ome 
5 Net operating income i 806.644 2'244'326 vin aee Net epanniinn & income “= oes 128 836,833 
Denver & Rio Grande Western Western Pacific: = 46,417 d36,259 
Gross 3,079,833 3,503,187 3,283,189 Gross ... 1,184,600 1,875,026 47,103 
i Net operating income 726,118 897.473 674.165 Net operating income 221,028 671,316 08’631 
P Surplus after interest and sinking fund 390,758 573,592 354,673 Western Maryland: — _— 
Mrie System - Gross .. 2,675,004 2 819 < ies 
n Gross 10,950,629 12,309,001 9,372,184 Net operating income 880.151 @a0' 749 i Nye 
Net operating income 1,691,356 2,623,875 1.030 123 Surplus after charges 422 172 445 629 _— 035 
geeTeiee after charges 2'130:000 3,645,911 '459'376 Wheeling & Lake Erie: , 0, 625 117,268 
orida East Coast : 3ross ... 5 9 192 742 - ad 
Gross 2,128,524 1,960,296 2,634,396 Net operating income. at oon are 782,638 
i , 354.025 252° 681 Tee = Peensy sane, 5 systems a 420,109 
rea orthern . 3ross ‘ 23,578,471 ‘ a1 9 
Gross 12,218,696 14,403,091 11,328,611 Net operating income 5,163,344 73809 G62 5 
Net opérating income 4,673,515 6,124,043 4'102'392 Total, 62 systems: — , 
1 Gulf Coast Lines ; ii MS Gross . -$471,070,976 $510,755,864 $447 33 
Gross 1,296,418 1,371,62 1,137,535 Net operating income. 99,905,618 1241233473 99’ 928'759 
mist ors raring fpenmne 142,721 3,22 139.169 Conadiee National System: —! 90, VES, Ie 
Inois entra ystem ross 25,807 5 o7 KKM 749 = - 
3ross 16,628,542 15.847.947 Surplus after charges 7'390 po “a’Si7 ann 675,451 
Net operating income 2 928 667 3026843 Canadian Pacific: 990, BS. 317,45: 6,430,484 
Internationa! Great Northern set i eas Eada an ow 6 ie B 5 Wed Ooalae kaeee ee 21,524,116 21,377,710 19,294.14 
ross 2.099, 603 1,845,734 1,651.657 Net after taxes. 6,749,722 “7'947'199 6'248'031 
34 orerering income 482,986 378,749 392,615 =. 2 Canadian systems: — rs na 3 
ig alley 2TOSS : $47,332,070 8.92 xo . on 
Gross 6,671,766 7,590,068 5,143,249 =“ Nett 14,140,557 “16,264,657 As pope 
Net operating income 912,869 1,651,134 374.120 ——— 578,513 
Louisville & Nashville ‘ METROPOLITAN TRANSIT SYSTEMS 
oy income Soot 120 » 764838 S350 965 ae ee: 
t Maine Central: fie ere sie gg OSS i iol ic teh tla eas eta 242,110 246,099 242,613 
0 Gross 1,666,320 1,896,910 1,572,496 Third Avenue Railway System a 28,179 19,680) 
Surplus after charges 130,360 305, 607 101,765 Gross 268 07 a1e 
Ss Minneapolis & St. Louis : Net after taxes... ; I pny 1 a6 647 206,965 
3POSS 1,275,747 1,475,444 1,256,134 OS oes i ee es 23 4ae an 20 219,171 
n Net operating income 3 118 218 634 in? 786 Surplus after charges 33,468 43,136 6,488 
} . ; : ' ' A Previously eapeeen, 5 systems: 
uv Minneapolis, St. Paul & Sault Ste. Marie System CGD s<6cces0uen 11,726,890 rE 11.199. Rh2 
ross 4,217,684 4,387,391 4,689,085 Net after taxes... _. S768 cis | tease t2 = 14,199,855 
t pot poerenns oome 942.031 998,424 1,220 021 Surplus after ere 11311930 1378 aay iis ae 
Surplus after interest 385,715 415,462 640,639 Total. 6 svstems: ‘ ,311,9: 7 7 8,587 
e Minneapolis, St. Paul & Sault Ste. Marie Serer $12,994.961 $13,242.759 $12.406,820 
i: 3ross 2,564,776 2,704,242 2.956,645 Net after taxes... 4,006.269 4'087,540 3781 35 
; Net operating income 701,554 777,405 1,044,367 Surplus after charges Sanea 1,345,398 1.421 98: 1’ 195 073 
n Surplus after interest 314,518 380/314 642,221 mes a” ae 
g by! a Centra! : : POWER AND LIGHT UTILITIE 
3TOss 3 1,652,908 1,683,141 1,712,440 Brazilian Traction, sgt & Power: 
Net operating income 240,477 221,019 175,654 Gross .. 7 ; y 7 
& Surplus after interest 71,197 35,148 1,582 Balance after taxes 3,001,416 3,200, 47 2,911,695 
Missouri-Kansas-Texas Lines ; General Gas & Electric: a sdaeseaate 554,038 
oe grsoas 5500. 638 426 5,596,564 5 oe oe8 Cn. sctietavahena 2,194,506 2,136,298 1.999 ¢ 
; income i 1,470,111 1,392,995 Net after taxes and depreciation. ...... 2222! "923 069 Ee a0 a nel 
’ aeerotue fter charges 977,802 882,795 801,728 Metropolitan Edison ” a $23,008 108,03 676,088 
, ross .... eee 857.738 RAT 1) 206 
ross 11,704,214 12,712,588 11,148,501 Net after taxes.. 354° 587 +g pe, 
’ edict operating income 1,854,460 2,330,150 1,909,822 Northern Ohio Power = omen 343,663 
ross ... 1,039 412 1.022.512 ‘ Q koe 
ross 1,630,547 1, 718,25 1,651, re ' = aes 009, 528 
‘ Net operating income . 298.311 360 ior a3 19 Philadelphia Company: gad charges — aes Lis, 208 
€ agamvile. Chattanooga & St. Louis f Gross ered 5,492.104 5.037.525 5s 
ross . 025,971 2.099, 906 Se SS Cee 2, 4 0,037.525 5,580,823 
Y Net operating income rire te T3428 70.889 Balance after taxea and depreciation... wei 1,065,465 1,396,295 1,952,634 
¢ | New York Central OTHERS 
; CTOs ing ccc 33,829,842 34,903,683 32,993,365 ; 
e . y 5, b y A 
é ay +d York, New Haven & Hartford — —e a ~~  gaaes ees 281,859 285 
ross .. 11,751,248 12,002,057 11,255,490 ("Ss seein al lah amie A ig yr gat 246,719 
Net operating income 11916155 2.486198 2228931 _ Surplus after taxes and cha 10.008 iD Se ey 
1 Surplus after charges 702,692 1.237.167 860,873 , — 58,008 50,384 32,887 
; New York. Ontario & Western ’ 237, ; ot —— peel Coal & Coke 
ea. 987.807 1,192.4 ross 7 Secnocoecesdeccercescegocs 679 583 630.009 571.808 
1 Net operating income d2'706 123.603 © di7ison = Bemis mary taxes... ceo oe lier. 95.203 59 386 16.475 
, , ; Surplus after pw Ming 83,084 35,511 
j Surplus after charges 85,265 42\356 258.172 d Deficit ; _ — 
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News of Canadian Securities 


Lex, LOIS crm REVIEW of the year 
<> just drawing to a 
|} close indicates that 
+ the United States has 
|| been the leading for- 
5 eign beneficiary in re- 

cent Canadian pros- 
perity, according to 
- ~~ the business sum- 
af — mary, issued this week 
by the Bank of Montreai. The summary 
is based on telegraphic communication 
from the bank’s branches throughout 
Canada and reports that business is at 
a higher level of activity now than at 
any corresponding period during the last 
six years and that conditions in Canada 
on the whole are satisfactory, despite 
interruptions to shipping and railway 
traffic by recent storms. 

In the twelve months ending Oct. 31, 
1926, the total foreign commerce amount- 
ed to $2,299,000,000, or $223,000,000 in 
excess of the preceding twelve months’ 
period. “From these improved Canadian 
conditions,” the survey says, “the United 
States has been the chief beneficiary, 
since Canadian imports from that coun- 
try during the year were $96,000,000 
larger, while imports from Great Britain 
increased $4,000,000 over the preceding 
year.” 

“Car loadings and railway receipts 
were diminished in December, however, 
by the tie-up of lake shipping out of Fort 
William-Port Arthur, but the incident is 
a passing one,” the survey says. “One 
factor which is causing anxiety is the 
increasing operation costs of the rail- 
ways. During the month the two lead- 
ing railway systems in Canada, faced 
with the threat of a strike by certain 
classes of employes, effected a’ compro- 
mise. 

“Building operations experienced a 
seasonal slack after an active year; the 
paper and pulp industry maintains out- 
put close to capacity; textile mills are 








well employed; leather and footwear 
trades are in better shape; mining pro- 
duction enlarges; iron and steel produc- 
tion and distribution are fairly satisfac- 
tory; the lumber trade is somewhat slow, 
and while the dry goods trade is in the 
between-seasons stage, sorting orders 
have been numerous.” 

Canadian retail trade has felt the stim- 
ulus of cold weather in brisker demand 
for furs, heavy clothing and footwear, 
while inventories in the wholesale trade 
are generally satisfactory and balance 
sheets more gratifying than they have 
been for a considerable period. 


Abitibi Buys Mattagami Mill 


L. R. Wison, Vice President and Man- 
aging Director of the Abitibi Power and 
Paper Company, has announced that his 
company has acquired through a su}sid- 
iary the entire undertakings, properties 
and assets of the Mattagami Pulp and 
Paper Company of Smoothrock Falls, 
Ontario, about sixty miles from Iroquois 
Falls, where the paper mill of the Abi- 
tibi Company is located. 

The Mattagami Company has recently 
been discharged from bankruptcy, but G. 
T. Clarkson, the former receiver, will 
continue in charge for a few weeks, 
pending the completion of the transfer. 

The Mattagami Mill now makes about 
200 tons of sulphite pulp daily, one-half 
of which is bleached and the balance 
easy bleaching, and will continue to pro- 
duce these grades, which find a ready 
market in the United States. 

Financial details of the deal are not 
available, but it is understood that the 
newly acquired company will be con- 
ducted as a subsidiary of the Abitibi 
Company. 

The Mattagami Pulp and Paper Com- 
pany went into receivership in August 
of 1921, as the result of a great falling 
off in the demand for the company’s 
product. During the past two years, 


however, there has been a ve 
improvement in the su t 


Avalon Telephone Bond Issue 
The Avalon Telephone Com; 
owns the telephone system in 1: 
the city of St. John’s, Newfo 
is marketing $400,000 of ft 


bonds through the Royal Se: es | 
poration. The bor are a 6 pe 

first mortgage on all assets of 
pany and are offered at pa rhe 
purpose of the present issue 

funds for the constructior 

extensions, extensions to pla 


the general purposes of 
Some of the extensions ar 


way. 
Bond Matur ities 
On Jan. 1, 1927, two portant ¢ 
dian bond issues will mature, vi 
nipeg Electric Railway Compa 


amounting to $579,000, and 

River, Ltd., $400,000 of 6 per cent 

notes. On the following day lan. 2 
$730,000 of the Bay of Quinte Ra 
tirst mortgage 5s v bec r 


Holt. Renfrew Arrears Paid 


Holt, Renfrew and Compa 
cleared away the vidend 
the 7 per cent. cumulative pre 
of the company in declaring 


extra, payable for the 
of 1926. The other } 
was paid earlie: 

Payment on tl e had 
pended, for 1923, but impr 
have made it pi f 
in 1926 to pay the 
the current year 
7 per cent. back ividend 
year 1923. 

Royal Bank Report 


The financial statement of the R 
Bank of Canada for the fis 


Kurope From an American Point ol 


Continued from Page 855 


STRESEMANN TALKS 


TRESEMANN made a notable speech 
in the Hamburg City Hall the other 
night. I quote several extracts. 

“We have confidence,” said the Doctor, 
“that we can at the same time pursue 
the high ideals of world peace and push 
those demands which we must make for 
our own interests.” 

We can’t quite share your assurance 
about that, Doctor. We must know pre- 
cisely what you’re out for and what you 
propose to give in return for the grant- 
ing of your demands. 

“IT may state one fact with confidence,” 
continued the Doctor, “and that is that no 
internal political fluctuations will ever 
divert by a single inch the course of 
German foreign policy, which today is 
supported by the consent of an over- 
whelming majority of the German 
people.” 

That statemeni, Doctor, is very reas- 
suring on the assumption that the policy 
of which you speak is perfectly in har- 
mony with the spirit of Locarno and 
the kindred spirit of Thoiry. No pre- 
cise definition is required in that connec- 
tion. We're all agreed as to what i 
properly meant by such harmony. 

I quote again: 


“From the German standpoint we may. 


mark it as a step forward that the dis- 
armament obligations imposed on us by 
the Versailles Treaty have now been 
recognized on all sides as fulfilled. That 
is an important step, but only a step, 
for I want to say quite frankly that in 
the long run it is an impossible state 
of affairs, which is incompatible with 
the theory of equality within the League 
of Nations, to concede a general freedom 


to arm, while at the same time prescrib- 
ing for a single State complete disarma- 
ment. Perhaps the most valuable suc- 
cess at Geneva was that the method of 
open discussions for which the League of 
Nations offers so admirable a frame- 
work again fully justified itself. We 
find ourselves in the first stage of a new 
European development. In this stage it 
is highly important that the leading 
statesmen should give new nourishment 
to the confidence of their peoples in that 
development as often as possible by 
visible acts.” 

I cannot but think that the Doctor is 
very ill-advised to harp on that string. 
To do so inevitably causes suspicion. He 
knows that world cenditions (in particu- 
lar, the Far Eastern situation) make 
inadvisable any large present measure of 
further disarmament by the great Allies. 
He would therefore seem to intimate that 
Germany should be allowed to arm up to 
equality with them. Logically very 
pretty, if you like; but Dr. Stresemann 
knows quite well that it can’t be, that the 
proposition is absurd, that he is in fact 
talking through his hat. Gradually the 
other servitudes of Germany are being 
done away; this one must remain. Eco- 
nomically, Germany is an immense gainer 
by it, directly and indirectly. Rearming 
of Germany would restore the hideous 
psychological atmosphere of 1913 Europe. 
Germany is protected against aggression 
by the joint guaranty of the great Allies; 
the good-will of her former enemies has 
of late sufficiently been attested. Let 
well enough alone, good Doctor! Let the 
sleeping dogs lie! Cease to harp on that 
string! 


Germany’s foreign trade balance for 


November was adverse by 12 
marks, as against October’ 
ance of 110,000,000 marks [he F 
off in exports, however, from Octobe 
showing was only 3,000 mart 

The foreign trade balance for the 
cleven months of 192¢ : 
125,000,000 marks, : iwair 
vorable balance of 3,693,000,000 
for the correspond ng pe? 


One hears that two Germa! m 
will attempt to establ 1y \ 
airplane passenger, freight 
vice in the course of 1927, and that the 
trial planes are already unde1 
tion. One of the two typ 
designed by Rumplé design¢ 
“dove” plane of war fame 


cording to our informant, carry 
of twelve, including two capta 
will accommodate 100 passé 
is expected to make the voyage 
ty-six hours. 


ITALY 


HE other day Finar Mi 

ter, Coui:t Volpi, cheers 

ate with an account 
general economic development 
advent to power of Fascismo, as foll 

The fiscal year prior to the mari 

Rome ended with a deficit of 15,7 
000 lire. The fiscal year 192 


(four years later) wit} irplu 
2,268,000,000 lire. The twelve m 


revenue increased from 15,750,0 
the fiscal year 1922 to 20,500,009 
the fiscal y2ar 1926; expenditures de 


creased from 35,000,000.000 to 19,000 
000,000. 


The internal debt, which in June, 1923, 
stood at 95,000,000,000 lire, had fallen 


ed Nov. 30 shows the highest profits in 
the bank’s history, $4,516,239, compared 
with $4,081,628 in the preceding year.and 
$3,878,976 in 1924. The profits for the 
year added to the balance carried for- 
ward from the previous year made a 
total amount available for distribution 
of $5,765,674. From this amount was 
deducted dividends at $2,928,C00; bonus% 
at $488,000; pension fund at $100,000; 
written off premises at $400,000, and tax 
eserve at $440,000, making $4,356,000) 
and leaving a profit and loss balance in 
the current report at $1,409,674 

Evidence of the steadily growing 
amount of business being handled 
throughout the Dominion is given in the 
total current loans in this country of 
5197,759,230, compared with $190,854,- 
642 in the previous year. The bank has 
more than 750 branches. A slight con-° 
raction is shown in the current loans 
outside of Canada. 

Another feature of the report is the 
cuntinued growth in interest-bearing de- 
posits, which are shown at $451,689,839, 
compared with $443,380,136 in the pre- 
eding report. Total deposits.in the re- 
port under review are shown at $612,- 
860,280. The slight decline total as- 

is probably due to the fact that at 
the end of the last fiscal year there were 
outstanding a number of special transac- 
tions, while at the present time, it is un- 
lerstood, there are no such transactions 
outstanding. 


Russell Metor Dividend 


A dividend 9f 1% ner cent. for the 

e months ended Dec. 31 was declared 
on the common stock of the Russell 
Motor Car Company at the recent board 
meeting. The dividend declared on the 
preferred for the three months ending 
Jan. 31, 1927, was for 1°, per cent. Both 
of these disbursements were made pay- 
able on Feb. 1, 1927, to shareholders of 
record, Dec. 31. 


View 


to 84,750,000,000 lire on Nov. 30, 1926. 
rhe new conversion operation would add 

000,000.000 lire, but the increase would 
be whoopingly compensated by the obvi- 
yus advantages from the conversion. 

The Count spoke with proper pride of 

success in checking speculation in 
exchange. 

here are things to be said contra, but 
you could not expect the Count to say 
them. 

The ratio of the Bank of Italy’s gold 
reserve to total outstanding circulation 

only 13 per cent., as against a pre- 
war 40. 

The rumor persists, and greatly 
played up by the Fascist press, that Mus- 
olini and Stresemann will meet in the 
near future. It is not discreditable to 
the Duce that he should wish to have a 
heart to heart talk with Stresemann; 
nor that he should desire relations of 
warm cordiality between Italy and Ger- 
many; nor even that (as alleged) .he 
should seek a little addition to his pres- 
tige through having the Italo-German 
arbitration treaty, which, we are told, 

ready for signature, signed by Dr. 
Stresemann in Rome with appropriate 
fanfare. There is no reason to think 
that this treaty is anything more than 
the usual post-Locarno type arbitration 
treaty. One refuses to iend credent ear 
to that other rumor, from whatever 
ource, that Mussolini proposed for the 
treaty a character inconsistent with the 
spirit of Thceiry, and was rebuffed by 
the Teuton. Even supposing that Strese- 
mann has not been completely won away 
from Realpolitik to the service of the 
spirit of Thoiry, it seems doubtful that 
he would find it to the interest of Ger- 
many to prejudice her relations with 
France by such a “manner of dealing.” 
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The quotations below are submitted by the firms whose key numbers appear before each security 
‘ Quotations are as of the Wednesday before publication. 
1 GOVERNMENT—BONDS GOVERN MENT—BON DS—Continued MU NICIPAL—BON DS—Continued INDUSTRIAL AND MISCELLANEOUS 
j Key. Bid. Offer. Key Bid. Offer. Key Hid. Offer —STOCKS 
ARGENTINA: MEXICO: GERMAN Y—C ontinued AUSTR ; : 
Arg. unlisted 5s, 1945 87% 89% Silver, 3% 6 3 Essen 1894-1913 (1,000 marks) 3 5 Ew ; 
! Do rescission 5s, 1945 Tm 7914 Do 5% 10% 11% 14 Do 3% 5 15 Austrian A. E. G a 1.15 
r wan A Treas., Series A. 6% 38 40 4 Do 3 5 $3 Styrian Water Power 03 06 
AUSTRIA: ‘ 3 Frankfort pre-war (1,000 mk.) 5 4 o 03 06 
3 Austrian 6s, 50-year (per kr NORWAY 4 " 3 5 HUNGARY: 
‘ 1,000,000) ] 8 Norway 6s, 1920-70 (kroner). .258 262 3 Frankfort 1916-18 (1,000 mks.) 2 4 ‘aay 
“ Do 9 10% 4 Do 260 262 4 Do 2 4 3 Rima Murany Steel Works, ex 
1 3 Do 6% Treas. (kr. 1,000,000). 13 16 3 Norway 6s, 1927-31 (per kr 2 3 Hamburg pre-war (1,000 mks.) 1% 24 coup 2% 2% 
| BELGIUM: 1,000) 257 258 | 4 Do 1% 2 : = 2% 2% 
] 4 Belgian restoration 5s, 1926 20% 21% ‘ Do 256 = 260 4 Do 15 2% is Be 25%, 3 
4 Do premium 5% 214%, 22% POLAND 3 Mombure oie 1919 (per mks o 2 24 
} t “ A? 000,¢ et 0 
. BRAZIL: 3 Poland 6% ext., 1940 (in p. c.) 76 78 4 Do 90 Ho GERMANY 
, 3 Brazilian Govt. 4s, 1889 (stg.). 504 51% 4 Do 75 76% 15 Do 95 105 3 A. E. G. com., ex div 35 391, 
‘ 4 Do 51 514% | 13 Do 75% 16% 3 Hamburg 1919, small (1,000 Do 38 3914 
; 3 Do rescis. 4s, 1900 (stg.) ~ on 3 Poland 5% (per 1,000 zloty) 50 58 ‘4 aan) ly ly . *he Anilin ye! — 
External, 1900, 4% 52% 4113 Do 55 62% Do 1, 14% ifs 
‘ Do 1910 51 53 3 Leipsic pre-war 4s (1,000 mks) 3 5* 3 Daimler Motors 12 13 
; Do 44s, 1888 59 61 RUMANIA: 4 Do 3 5 4 ‘0 ‘ - 12 13 
co 8 1913 j 62% 64s 3 Rumanian Reconstruction 5s ; . ante pre-war (1,000 mks) 3 5 ; — sche Werke Se 46 
‘ 4 5s, 5 (pounds) 65% 4 (lei 1,000) 2 : ‘0 3 5 ‘ - . ae, 
I CZECHOSLOVAKIA: 14 Do 218 3 2 Myenberg pre-war (1,000 mk) 3 5 pyrene Tietz A. G 29% 3 
ns 4 4 0 2% 3 3 5 4A! : 
8 Czech. Prm.4%% (per kr. 1,000) 254% 284 y -12 ¢ mks) 3 
= Geach, Loon = er: s'000) 23 26 avesta Stuttgart 1901-12 (1,000 mks 5 . is Brown Boveri al 
De e erbac 8! ; 
, FINLAND: 3 4% rentes, 1894 (per 1,000 6 4 Do 3 5 13 Lil ; : i 26. 
3 Finland 5%s (internal) (per rubles) 2 : nc 13 Nobel Bros , . 
finmarks 1,000) 18}, 22 ne ‘ :, on RAILROADS—BON DS 13 Qsterowie : 1 
4 ~ Oo Se : A: 13 Power & Light Co 2 3 
, CHILE: 3 Fifth War Loan 5's 2 3 CUBA een >i i* <4 
Chilean ist 5s, 1911 72 «(7 3 Sixth War Loan Sis 2 7 Cuban Northern Ry. 6s, 1966.. 99 100 | jg “{StS¢w Coal Co_ —* oe 
COSTA RICA se i FRANCE: 13 Do Sugar Co. . %. 
’ b oe) - 2 « . > b ysoka ~ 1, 
Rep. of Costa Rica 5s, 1911 , on 3 External 5%s 14% 15% 13 Midi R. R. 6s 22 23% | 43 Zyroadow , 14 
(sterling and U. S. $) , is : -~ mie . 51 , 7 _ : 
CUBA: a Se & © tins i POLAND: 
im Gest. Sn (Sect teen of ; Se ees, Gis cD it 15y | 83 Poland 10% Railroad 1934 (per, . BANK—STOCKS 
1931) (U.S , 97 Kerensky Loan 1917 (pe ‘ —~ 5- = 93 199 Key, ffer 
> s ve per 
Cuban 5s, 1905 ternal | 96}, , ae ) Te : _— . . 
—— ee 1,000 ‘rubles 1% | INDUSTRIAL AND MISCELLANEOUS | ,“USTRIAG tg : 
, 7 - “ s a scount ‘¢ 3 4 
3 French Govt. 4s,"17 (fos. 1,000) 19% 20% sia ‘ F —BONDS i¢ =Do bh 
15 Do 20° = 201 MUNICIPAL—BONDS Key Bid. Offer 4 Do 5 31 ‘ 
as TY 20% 20% | Key Bid. Offer AUSTRIA: 138 Angio Bank iM, 1% 
13 Do 20% 20% me 3 soe — —y 3 Bodencredit 214 25, 
2 Do 5s (Vict.) (per fes. 1,000) 23% 2455 At STRIA: ” ; - = neeeee pee iteabenimdaearie 1% 1.% . ee <i4 <x 
35 po rt = 4 3 Vienna 5% Le 3” CUBA 13 Do 1; > 
3 9 - <2 14 Do A g : > oj « 
3 French Prm. 5s,'20 (fcs. 1,000) 30% $1% ; = Cuba Co. deb. 6s. 1955 ‘ $3 Credit Anstalt 1% 23 
3 Do 6s, 1920 271, = 2Bh BRAZIL . ae en See Se, Se 94 97 14 ~=6Do 1% x! 
4 Do 28° 25% Sao Paulo 5s. 1907 69 72 CZECHOSLOVAKIA: 4 Do 1% 2 
18 Do 28 28% Do 6s. 1943 KN4 BY4 3 Royal Bank of Bohemia 4%s. 23 251, : - ~pebeee RO) 1.00 
GERMANY: , 90 234%, 26 > 2 oe 
CZECHOSLOVAKIA 4 Do 23 253 13 Do 1 1 
3 German Govt. W. L. 5s (per en . E - 7 ia ae : bod 3 Union kK : 
I marks 1,000,000 1850 1900 | R : — ‘ be iva GERMANY: - eth ec Vereis if if 
‘" De 1550. 1900” 4 Do 15 18 ; A E. G. pre-war 27 29 4 Do 1 Ih 
\ . &50 800 P 4 0 27 29 13 Do Tt 15 
18 6Do 1850 | 19800 3 Prague 4s 18 20 3 A G s ‘ ‘ a . = 
13 Do 1875 1925 Do ig :!_ oreo we GERMANY 
3 Gun, Govt W.L. 4% and , - GERMANY ° Badische Anilin pre-war 27 29" 3 Commerz und Privatba 
em - 4 : sae : : J 27 Iv 1) 32 
4 =6—Do 5 7 3 Berlin 1882-1915 pre-war (1,000 ; 3 Badische Anilin. 1919 10 = 4 Do 0 32 
4 Do of) i . marks) + 5 6 4 Do 9% 10% 4 Deutsche Bank, ex d 44 46 
b 15 Do. i Tl, 4 Berlin ~y 1915 pre-war (1,000 4 Do 10 12 3 Do 44 46 
¢ 3 Prussian Consol 344s (per marks 9 6 $3 H. A. P. A. G. 4%s 29% 31% 8 Disconto Gesellschaft is 
a marks 1,000) 1.80 1.90 3 Berlin 4s "1919 (1,000 marks) 2% 3% 4 Do ' 291, 3148 ex div 63 65 
NS 15 Do . 1.75 61.85 4 Do Co 2% 3% 3 Hoechster Farbwerke 2 8629 4 Do 63 65 
GREECE: : “2 1914-1915 (1.000 marks) 5 . 4 Do 27 29 a .-r Bank, ex div 30 32 
) § © 4 a ,e div ‘ 1 
Greek Govt. 1964 5% 113 118 $3 Bremen pre-war 3 5 ° euee. 1921 1% 1 eee ee ‘ 
i SAPAN: : + pews ; : 4 ‘0 1% | (1% HUNGARY: 
N: _Do - 3 5 3 Krupp, ist series, 1908 2. 26 3 OB sh H : 
. Japanese Gov. 4s,'31 (£20 pes) 88% 887 3 Coblenz 1897-1910 (1,000 mks.) 3 5 4 0 23 8.6 S Che Bovine een . 
8. Pp: z S,¢ pes) S ry 0 3 : : “7 , 15 City Savings Bk. of Budapest .& 7 
- Gi m 3 5 8 > 1 1 
Do (€100 pcs.) 894, 89% ‘ Krupp, 2d series, 1908 2% 3% . 
n Do 4s, 1910 63%, 68% 14 Cologne 1912 (1,000 marks) 3% 5 4 Do 2 34 13 a Disconto a Ex 
j ITALY 4 Do : . 3 5 3 Neckar 5s (per marks 1,000) Ue 1% cheage Sask 
} a . - 3 Dresden 1875-1913 (1,000 mks.) 3 5 4 oO % Ite POLAND 
$ Italian Consol War Loan 5s ; " 4 Do ; ; ; 3 5 3 — German Lloyd 54s 29 31 i3 Bk. of Commerce in W . 
1918 (lire) 5 85 3 Duesseldorf pre-war (1,000 4 : 31 13. Bank of Poland 108 i2 
Do 4% 3% | | marks) : 5 3 Thyssen 4%s (per mks. 1,000). %  % | 13 Warsaw Discont: if 1 
oO 3 5 4 a g 13 West Bank 























Security Market 


3s—C. B. Richard & Co., 29 Broadway, 


N. ¥. 


1 
? 
- Phone Whitehall 0500. See Page 858 
I 4—Jerome B. Sullivan & Co., 42 B'way, N.Y. 
r Phone Hanover 0600. See Pave &58 
6—Edwin Wolfe & Co., 30 Broad St., N. Y. 
Phone Hanover 2036. See Paye 849 
6—Henry L. Doherty & Co., 6 Wall St.,.N.¥. 
Phone Hanover 1600. See Page 859 








&—John J. O'Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320 

10—Clarence Hodson & Co., Inc., 
N. ¥. Phone Rector 2472. 

1i—Dillon, Read & Co., 
Phone John 3000 


—Minton & Minton, 30 Hroad St., N. 
Phone Hanover 5585. See Page 359 
i3—Berwin & Co., 25 Pine St., N. Y. 
Phone John 0910, See Page 858. 


135 B'way, 


28 Nassau St., N. ¥. 





15—Pollock & Co., Inc., 


16— ane Founders Trust, 
Y 


Phone Cortland 0183 


Phone John 6014 


165 Broadway, N. Y. 


50 Pine St., 


et & Preim, 49 Wall St., N. Y. 
Phone Hanover 4840. 
18—Robert Andrews & Co.. 165 B’way, N. Y. 


Phone Cortland 2662 


22—Lehman Brothers, 16 vv st., N. ¥. 





one Bowling Green 








i forks MARKE I—DOMESTIC SECURITIES 
; w 4 S 
PUBLIC UTILITIES—BONDS PUBLIC UTILITIES—Continued ' J > TEOU -EDE : : 
NDUSTRIAL AND MISCELLANEOUS FEDERAL LAND BANK—BONDS 
Rid. Offer Ke Bid, ( : _— NDS—C j 
Adirondack Pr. & Lt. 6s, 1950.105% 106 pe , Detes : BON DS—Continued . Continued 
Seattie Elec. 5s, 1929 100 100% Key Lid. Offe 
Altoona & naan Val. El. 4s 82 S4 Shawinigan Wat. & P. 5s, °34.101 ° " ee ee ee 42 7 Ke i 
AP. — . eee * ties Sierra-San Fran. Pw. 2d 5s,’49 80% 82 Glyde S. S. Co. Ist 5s, 1931 981 100 +% jar 10 10 
Associated Elec. Co. 54s 1946 97 98 _ Jerees ™ ~ = S bel” 1 Collateral Bankers 7s F i Ma 101 . 
d . 08 Be see 6 0 102 Consolidated Machine Too! 7s, ‘2 Ma oo 101 
t 6 Cities, Se ryice Co. deb. B 221 Tampa Elec. 5s. s 100 1942 67 70 dy Jan 943-33 101 101%, 
6 Do de ¥ 1221 fest. States Gas & El. 5s,’41.100 4if Nc 138-23 100% 100%, 
@ @ Do ded E i230 Wheeling Pub. Service 6s.°52.103 Geneettated Tebacce to. 98). 3 |S 4 site 
cl Elec. ill. 5s. i9% 103% 104 Wheel T 5s. 1931 a7 Py, Continental Mot. Co. 6%s =... 102 Tee ee eee 
5 Colorado ‘Tower Ist bs. i963 99 100% yg og" | pereeebpetees s,s , Continental Sugar 7s, 1938 72 JOINT STOCK LAND BANKS—BONDS 
n Columbus El Power 68 1947 10444 1064 Wichita Ry. & Light 5s ri 91 Driver-Harris Co. ist 8s, 1931 101% 103 Key Bid ffe 
uv Connecticut Power 5s, 1963. .103 105 Wisconsin-Minn. L. & P. 5s,'44 97} Hocking Valley Prod. 5s, 1961. 25 32 Atlantic Raleigh 
Cons. Gas N. J. 5s, 1936 9s Wisconsin Pub. Ser. ist 5s,'54. 99" 100 International Salt S. oe 83% 85 1953-33 991, 
Do 5s, 1965 95 Little (A. E.) 7s, 55 65 Chicago of Chicag r : 
t Galveston-Houston 5s, 195 bo 68 RAILROADS—BONDS New England Oil Ret 8s, 1931 40 » 1965-35 97 LO 
‘ Houston Elec. ist 6s, 1935 90 2 B40.T C. 4s, 1989 0 ot Newport Co. 7s, 1932. 101 Central of Illinoi , 
€ Interstate Power 6s, 1% 100 102 ~ eS He . N. Y. Shipb. 5s, 1946 91 92% ville 5s, 1952-32 99 101 
i: Do 7s, 1934 100 102 mete ov. &. See 6 as B Oil Lease Dev. 8s 37 ' Dallas of Dallas 
Louisiana Power ist 6s, 1944. .103 105 - 4 Securities Co. of N. Y. 4s 59 62 1966-36 101% 103 
" Louisville G. & Ee 54s, 1954. . 104 ato. -Man.-Feneg peer Se, SS. Standard Text. Pr. lst 6%4s,'42 92 93% Denver of Denv 
2 Do 5s, 1952 100% 100% N.Y o H. & H 6s ; : Troy Laundry Mch. deb.8s,'36.106 109 1966-36 101% 103% 
; ~ i I is, 1940....102 104 Des M , ‘ , eee: aoe 
Do 6s, 1937 101% St L.-San Fran. pr. 4s, 19660.. 84 85 United Oil Producers 8s Des Moines, Iowa, 5 63-33.101 3 
‘ Louleville Light ast 5s, 1953..100 100% “ie adi. ee 7955" ws 99 100 Utah, Fuel 5s. 1931 97 99 First Cc arolinas , 
ississippi Riv ‘ow. 5s, "51. .101 101 St. Paul 4s." . 53 53% oodwar ron ist 5s, 1925 88 5s, 1952-32 a4 
Muna States ist bs 93 96 Seaboard Air Line 6s, 1945 96 97 - : Le ‘ —_ of  peenens ; ona 
t ego 1938 idlentinen it ; Western Pacific Ss, 1946. -- 99 199 FEDERAL LAND BANKS—BONDS First Texas 5s. 1966.30 101. 103 
, irginian Railway 5s, 2 3 * fs 4 - + 
t National Pow. a Li. ine: ta 105" 106 : prneniprredaeraanl The securities listed below are inter- | Grement NSP gh 803 
4 +’ Oo y . , an z2te © VS Pr > if Us 
‘ i. Y. & Hoboken Ferry 5s 90 92 INDUSTRIAL = bao ELLANEOUS — coupon for registered bgt Iowa, Sioux City, low ilds 
o. Carolina Pub. Ser. 5s, '34. 964 97 —BON way: . UEte 1955-35 104 101 
, c Northern Ohio Pow. 7s, 1935.. 94 96 Key ua. Oftes dy : July., 1956-36 100% 100% Kansas City of Kansas City 
\ Northern Texas Elec. 5s, 1940. 75 78 . : ¢ 5 May, 1941-31 103 103% Mo., 5s, 1964-34 oy 101! 
Pacific Gas & El. ref. 6s, '41.108% 109 Andian Natl. Corp., Ltd., 6s pean Nov., 1941-31 103% 1035 Do 4%s, 1965-35 99 101% 
c Public Service L. I. 5s 90 92 1940 101 101% ) ee Jan., 1954-35 102% 1034, Lexington Ky., 5s, 1954-34 102% 104 
Y Rome Ky. & Light 5s 9% 96 Biltmore - Commodore Hote 4%. cence July, 1953-33 102% 103% Lincoln of Lincoln, Neb., 4%s 
e Savannah El. & Pw. 7s, '41.100% (N. Y.) 1st Ishold, s. f. 7s, 3a 101% 102 4%... meee Jan., 1956-36 102% 102 1966-36 981, 106 
1 7—Farr & Co., 9 Wall St., N. Y. 14—Kaufman State Bank, 124 N. La Salle 24—J. H. Hirshhorn & Co., 50 Broad St.,N.Y. 
‘ Key and Index to Open , Phone John 6428 St., Chicago. Phone Franklin 5722 Phone Hanover 5573-4-5 
See Page 858 $1—Seybolt & Seybolt, Inc., 387. Main St., 


Springfield, Mass. Phone Walnut 1736. 





33—Booth, Snyder & Co., 32 Broadway, N. ¥ 
Phone Hanover 2566 

35—Thomson, Fenn & Co 56 Pearl St. 
Hartford, Conn *hone 2-4141 

38—A. M. Kidder & Co., 5 Nassau St., N. ¥ 


Phone Rector 278 
44—Harvey Fisk & Sons, 120 
Phone Rector 80& See 


W. O. Signtfies Want Offer 


Broadway. 
Page 849 
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OPEN 


MARKET—DOMESTIC 





JOINT STOCK LAND BANKS 


—Continued 
Key. Bid. Offer. 
Maryland-Virginia of Balti- 
more 5s, 1955-35 ........... 103% 


New York of N. Y. 5s, 1955-35.101 104 


Oregon & Wash. 5s, 1953-33. ..100% 101% 

Pacific ae Salt Lake City 
DP kata iis sonchcd ibaa 101 103% 

Pacitic yond Los Angeles 5s, 
heen oa 101 102% 

Pacific Coast of Portland 5s, 
Ley SES: 103% 

Potomac of ‘Washington, D.C., 
ERE LSE 5? 103% 


San Antonio. Tex., 5s, 1952.... 99 102 


St. Louis, Mo., 5s, 1952-32... ..100 101% 
Be I Ns 6.00 856 ace edin 101 1 
8 *® 3° Saeeeees 101% 103 

Shenandoah Valley, Siaunion, 

MNS icc on sne dec 103 

Southwest of Little Rock, 

Ark., 5s, 1956-36. , Se i 103% 

Union of Detroit 5s, 1954-34. ..101 
S'S! eae .100 10% 

Virginia of Charleston, W. 

ad | _ REREE 102% 

Virginia-Carolina of _wetem, 

Va 956-36. .101% 103% 


INVESTMENT TRUST—BONDS 
18 Financial Invest. 5s, 1930.... 97% 97% 


18 _< * — SPRepere 
International Sec. Trust of America se- 

cured gold bonds: 

16 A 6s, 1928......... oh needhietyaad 101 

BE Bey Mi 8 esc 0cces Fateors atelgal 100 a 
eS NR Rr ere .. 100% a 
|. . =e 98 

ie fe errr Saint ae 9414 


INVESTMENT TRUST—STOCKS 


16 American Founders Trusi, new 


__ Serre . 81% —si«... 
ae Nw ere ee 43 i 
33 Re 334% 35% 


33 RE Sa Taare ae 13 17 
Diversified Trustees ......... 16% 17% 
33 Financial and industriai Secs. 
DE ntie>erceten ceaecen cane 39 
ae oS eee 00 
18 Financial Investing Co. com.. 174 19% 
First Fed. Foreign Inv. . > 
18 First Invest Co., Cl A, pf.. icant 49 51 
33 General Bond & Shares, units. 30 40 
Incorporated Investors ...... 10414 
Industrial Trustees .......... 7. 12% 
16 Intl. Sec. hie of Am. com... 36 37 
. ae CS ee oa ae 38 
16 Wie ane welle............ 5.20 146%... 
16 Do new units................ 2944 131% 


16 wea Sec. Garp units, 


33 Do pf..... rhe ees 42 
33 i ee 26 7 
Mass. Invest. Trust .......... 63% 65% 


33 New England Invest. Trust... 104 11% 


Pow. & L. sec. tr. (with war.) 41 4344 
United Bankers Oil.......... we 
{OINT STOCK LAND BANK-—-STOCKS 
Bankers of Miwashes. 52) ae 35 
Chicago ...... sinned 9. 
I sa acid nea ; .125 130 
EL co ciecbccrctecs . 40 
First Carolinas ... ivwens 105 115 
Se aa 123 128 
North Carolina ... sb dahchatel 35 145 
i 2a eee a 150 
Southern Minnesota .......... 53 
Virginia (par $5).......... : oe 5% 
BANK—STOCKS 
ELE ree COP Te 300 866315 
Es no nwa op ok Daeeeh 315 325 
Bowe: & East River........ 390 
Bryant Park ................- 210 225 
Capitol National .............223 
a ee reer 420 425 
Chatham Phenix ............377 383 
Chemical National ...........875 890 
City National ............0- 634 640 
Colonial . a ae 600 Ne 
Corn Exchange Jiomebea inal 545 555 
po rrr 2,200 2,500 
SS Err ee 525 550 
Harriman National” atin eeaee ae 600 620 
33 Liberty Natjonal.. eewoe eon 237 239241 
Park National .... 56 Sinamiers 52 512 
i Ears Le 
Seaboard. National ........... 710 730 


TRUST ‘COMPANIES—STOCKS 


Bank of N. Y. & Tr. oe eee 685 700 
Bankers Trust ... 665 





38 Am. Arch Co 





TRUST COMPANIES 











Continued 
Key. Bid. Offer 
ER ee eee ee ee 810 830 
CE SPUD ~s cccccccessvened 9 935 
EARS Se 380 385 
Equitable rr er 302 307 
Farmers’ Loan & Trust. 555 570 
DE hog 5 our ar6scaeentn tense 300 8310 
SE Sines oc nncssncticonaesen 440 446 
NS aa 536 543 
2 sar ere 555 560 
17 Terminal Trust Co. ...... oo ee 185 
Title ae | errr 700 86710 
U. S. 8, ere 425 435 
Westehaster nd eebheteewdha ae 550 
iNSURANCE—STOCKS 

City of New York..... new mae 
Continental Insurance ...... 138 142 
Glens Falls ....... mar ans 39 40 
Great American .............. 290 8295 
Insurance of North America.. 53 56 
ee rere 230 235 
UU U—=E ar .180 200 
United States Fire ...........155 160 

REALTY, SURETY AND MORTGAGE 

COMPANIES 

Alliance Realty 4] 52 
American Surety ............. 194 198 
Bond & Mortgage Guaranty.330 338 
“S| a aepepeserns> 295 310 
ag? ae oe 270 275 
Aa ee . .240 250 

Lloyds ist portgage Sekdet aan 150 160 
Mortgage Bond . dy: 2 155 
National Surety .+. 208 242 
Realty Associates ... 240 
Do ist of. . 95 
Do 24 pf. :..... : 91 

SUGAR—STOC KS 

7 Central Aguirre Sugar........ 98 99 
7 Fajardo Sugar Co. com......158 162 
7 Federal Sugar Refining —. eee 40 
7 National Sugar Ketining. . .128 130 
24 i SP Serr 126 130 
7 New Niauero Sugar Ref. Co. 75 85 
7 Savannah Sugar Ref. Co....144 147 
Bao ee eee 1 123 
7 Sugar Estates of Oriente pf.. 80 82 


PUBLIC UTILITIES—STOCKS 
Adirondack Pw. & Lt. 7% pf..103% 104% 


Alabama Power pf. 7%......- 107% 109 
American Public Util......... ‘ 72 
Do prior 7% ptf....... Sones 87 90 
Do partic. 6% pf eo 78 
Am. States sec. “A’’.......--. 3% 4 
US Bib sdwrennscascureues 3 3% 
33 Car Light & ‘Power. ae By uy, 
Central Power and Ligut pf..100 101% 
Central States Elec. 7% pf.. 90 92 
6 — Service Co. com. ex div. 49% 50 
6 ey Nery ery re: 92%, 925 
6 De yankers ex div........... Z4% 
6 Do preterence ‘‘B’’ Cae 8% 


Consumers Power 6% 


Continental Gas & El. Pa. 40).. 22. 
RRO Rs §.6 9.0.0 2102 6505004 103 107 
Do prior pf. 7s. ...+. 98% 100% 
Dallas Pow. & Let. 1% ‘pf... .107 110 
Eastern States Power Corp... 11 14 
6 Empire Gas & Fuel pf. ex div 99 


Fort Worth Pw. & Lt. 7% pf. = 112 


Galveston-Houston Elec. ..... 2614 
 S * ae 67 ry) 
Gen. Gas & Elec. part. ctfs... 9% 9% 
Ge Ry. & POWGP........cccces 12 ‘ 
Hudson County Gas.......... 141 143 

Interstate Power 7s ¥ kaveuesed 92 


Jersey Central P. & L. 7s pf.. 97 98 
Kentucky Sec. com........... 107 


PES, concubine si senawu ras 81%, 84 
Long Island Light 7s pf...... 109 110% 
ae River Power...... 60 P 

ae eer cea ree 94 96 
Mohawk "ee Hud. Pow. Ist pf..102 10414 
RRR epee 99 101 
44 m. York Steam com....... 185 195 
Ohio Public Service pt........104 104% 
6 Public Serv. (Col.) pf. ex div. 99 Sie 
Puget Snd. Pw. & Lt. 6% pf.. B- 85 
er rrr a ar 105 
Southern Cities Wemties pf. 37 89 
Standard Gas & Elec. 7% pf. .104 105% 
Texas Pow. & Lt. 7% pf...... 108 110 
Utica Gas & Elec. pf...... .104 106 
—— States Gas & Elec. 17 ‘ 
PEG (6-0 0ctksasDaavtdkancekse 93 96 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Aeolian Co. 7% pf............. 78 





INDUSTRIAL AND MISCELLANEOUS 
STOCK S—Continued 


Key. i 
38 Am. Book Co 133 
Andian Natl. Corp. com 4] 
Bowman Bilt. Hotels com 
33 Brotherhood Locomotive Eng 
Sec. units 
38 Brunswick-Balke-Coll. Co 


oad! ex div 
8 Cadet Knit ting 


33 Canario Copp 1% 
8 Do 15, 
Caestnut & Smith Corp. cor ~ 

Clinchfield Coal Corp 
144% 
Dayton Rubber units 2 


Dickinson Cor 
8 Digiorgio Fruit 
Douglas Sh 
8 Durant of Michi 
33 Empire Gas & Fu 
33 Fanny Farmer C 
33 Do units 
2 Flint Motors 
8 Ford Motors of Can. units ; 4 
33 Fruit Process 95. 
24 Fuel Oil Motors 1 3 
Gardner Pet 7 Ql 
Gold Seal Electr Cc 101 133 
Group No. 1 Oil Co 6,000 6,700 
Do 5 5 









~~ 


) 
- 


Group No. 2 Oil Co 2k 23% 
0. 2 2 

Guardian Coal & Oil 4 

Haves Hunt Body f 
Do 

Do 

Ide (George P.) Co. pf 7 23 , 

24 Livingston Mines 24 

33 Macfadden Publications 

8 Do 

3 Magazine Rep. Razor con 58 

3 Do ae 118 

4 Middle States Oil note 31 3 

8 Miller Tr: 1in Control 1 ‘, 

24 Do 1 314 
8 N. Y. Bottling ; f 

Niles-Bement- Pi nd Co., new 19! Y 

33 Oh.o Fublic Service 7% pf 104 ~ 

33 Omar Oil & Gas 

33 Penn. Vallev Oil 1 

38 Pierce B. & P Mfg. Co. 8% pf. 993 102 

Pine Bluff pf 99%4 1 6 

4 Plymouth Oil 25 3 

3 Puritan Mtg. unit 2 

& Do 2 

3 

! 


www 
me to OO 


~ i 


Roxy Theatre com 

Do units 
Shattuck Denn ¢ 
8 South Penn. Col 
8 Southback & B 1 48 
% Southern Stat Oil | Coes ‘ 144 
4 Do ‘ 1% 
4 Southern Bakery f 65 
38 Superheater Co 
24 Tex-Ken Oil 
24 Texon Oil and Land 
33 Do 

8 Do 

Trompson-Starrett Co. con 

24 Tintic Standard 1 2 
24 Trent Process 2° ~ 
x Do 2 24 
4 Turman Oil $1y, 4%, 
s Vo 8 
4 > 
$ 
x 


lie ries 


Un. Oil Producers 8% pf notes 5 65 


Western States Oil Corp 


SE 





Walklin Petroleum 21, | 


24 West Land Oil 42° | 


24 Woodward Iron 62 70 
24 Zieley Processes 45 7 
& Do 4 49 


RAILROADS—STOCKS 


“Alabama Great So. ordinary. .12 128 
Do . 125 
Do pf 126 
Do pf 12¢ 

Albany & Susquehanna 207 211 

Canada Sou r p15 61 

Chic., heeees on & Quincy 205 
Do a 225 

Chic., Indianap. & L. com 13 21 
Do pf. 75 

Cleveland & Pittsburgh 4 42 1314 
Do .. 42 44 
Do 7% 71% 134 
Do 7 74 

Franklin Ry Supply 80 83 

Ill. Central leased lines 79 1 

Do ’ 


oo 


_ie 


DROS DIDS 0S OT ng Be S808 O08 Or St Ot gg OY OD RES OS 


Joliet & Chicago 134 
Lack. R. R. of N. J 82 
M., St. P. & S. S. M. leased yO 
Do . D4 60 
Mobile & Birmingham pf 77 $1] 


- 


ADVERTISEMENTS. 





CURITIES 








RAILROADS—STOCKS —Continued 


Key Bid. Offer. 
12 Morris & Essex. 80% 82 
5 Do ee eet eseereseses ° 5 if 8244 
l2 N.Y. & Harlem.... 180° 190” 
5 Do 175 1*5 
12 * . Lack. & West 104 106 
5 < 5 1v4 uv 
12 Northern Central _.. ‘ 801% "81% 
38 Norther » Ee R. of N. J.. 66 wy 
2 Oswego Syracuse. 88, 
38 Paterson & Sindee | KR. R 5y ~ a 
i2 Pitts., Ft. W. & } me. pr 149 152 
5 Do , 149 150 
5 Do common 140 146 
12 Pittsburgh & Lake Erie 166 170 
5 Do 168 171 
12 Rensselaer & Saratoga 127 130 
5 DP seb ba caedafpeide 126 130 
12 St i Louis Bridge Ist pr bad ve) 
5 Oo 3s iaawan 6 
i2 Do 2d pt. eee ee ron — 
5 Do roe . 51% 60 
12 eet | R. R. of St. Louis 117 119 
5 Sib Ranth: #4 Vda Sas 116 
12 U nites N. J. BR. R. & Canal 207 oH 
sy METRO Pree Zu vA 
12 Vicksburg. Shreveport, & Pa - 
cific common... 97 98 
| ee eee 97% Yo-4 
5 Western Maryland 2d pf $6 «6101 
TELEPHONE AND TELEGRAPH— 
STOCKS 
38 Am. Dist. Tel. of N.J.cum.p 08 
38 Do com. . ners 69 4 
Bell Tel. of Pa. 6% ‘pf. 111 112 
Franklin Tel. . me 41 45 
New York Mutual Tel. 22 2€ 
N. W. Bell Tel. OA" c pf 104 oa 
Ohio Bell Tel..... ‘ 108% 110% 
’eninsula Tel. Co. 132° 138 
Porto Rico Tel. Co 90 y 
So New Eng. Tel. Co 150 150 
Wisconsin Tel. Co. pf 108 : 
CHAIN STORES—STOCKS 
Fanny Farmer pf.. 2 2 
Feitman-Curme Ch. St. pf 1D 110 
ee: ee 65 68 
Do pf ane 108 112 
8 Metro 5-50¢ Stores A com 3% 4\e 
8 Do 8% pt . 3 60 os 
5 me BP MOOR. on accecs 2 3 
Rogers Peet ...... 135 145 
South Groc. St., Class A 33 36 
W. T. Grant ey 100 103 
Do pf ... 108 112 


H ARTFORD, CONNECTICUT 


Industrial and Miscellaneous—Stocks 
35 American Hdw. Comp ex div 83 85 
35 Bigelow- Hartford Carpet com 7s 82 
35 Colt’s Patent Fire Arms Mfg 


Co. ex div. . 28 
35 «International Silver Co., com 5 
dl new ... : 103 108 
> 0 Lalsuess, Kiary & ‘Clark Say 
35 Niles-Bement-Pond Co. con i 
new 18 20 
Peck Stone & Wilcox 2 24 
35 Standard Screw com 105 111 
30 Sianley Works 74 76 
35 Torrington Co. com 66 68 


Insurance—Stocks 
35 Aetna Casualty & Surety Co 
div. 


ex 700 
Aetua rue Ins. Co 495 510 
Aetna Life Ins. Co. ex div 485 500 

Do full paid receipts 485 500 
Do part paid receipts 430 on j 
Automobile Insurance 150 190 


Conn. Gen. Life Ins. Co 1570 + 1€00 
Hartford Fire Ins. Co. ex div.495 510 
National Fire Insurance Co...725 750 
Phoenix Fire Ins. Co. ex div.480 500 
5 Travelers Ins. Co. ex div 1160 1175 


SPRINGFIELD, MASS. 





Industrial and Miscellaneous—Stocks 
3L Berkshire Coiton Mfg i3 35 
31 Chapman Valve Mfr. Co. pf igs He 
31 Consol. Dry Goods Co. com 33 37 
31 _,Do ESE . a) ors 
31 Farr Alpaca ... 168 73 
31 F iberoid Corp. pf 93 "98 
31 Indian Motocycle 95 98 
31 Milton Bradley Co. pf. 106 a 
SL Springfield Bank Stork - w.o 
31 Springfield Fire & & Ins. Co.490 
31 Springfield Gas Light Co 66 #9 
of Springtield Rys. pr. 4 63 
3l West Boylston Mfg. Co. pf 53 
$i Wico Elec. com “160, 180 








OPE 





N 


SE 


CURIT IES 





CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 

Key Bid. Offer. 
ll Dominion of Canada 5%s,’29..101% 102 
iL Do 5s, ‘ 100% 101% 
il Do 5s, 1937 ee ces 103% 
ih EE. os o.¢cnces hes kane 104% 105 

11 6=6Do 4%, 1936 ....... . 97% 98% 


INTERNAL ISsU ES. 


11 Dominion of Canada 5%s, '27.100% 100% 
ae OR ....100 100% 
lO eee 102% 102% 
ie Se reer 104 104% 
1h =6Do ie i iso's dea wea OE 103 103% 
il EE dian chewwrapiomen 107% 107% 
il Do 5s, 1943 ..... distr canna 101% 102% 
i: Mi SED. ess 0cnenvigcr .. 9% 96% 
CANADIAN PROVINCIAL—BONDS 
12 Alberta 54s, 1927 .......... .100 1 
oe le ene 1 101 
ft lS re 101% 102% 
il Do 5s, 1 ee Sy ee 10: 1 
ee: So SS: a 99% 1 
1 ER EE 6 ccc wigecswasens 1 1 
cP 3 . eas -100 =101 
5% codes 106 §=6107 
11 British Columbia 4%s -. 99% 100% 
= pe PD i cn é cGbe04.s 65-00% 10 O 1 
oO ES a 1 
11 Do 5s, De SSea et web eainsele de 100% 101% 





CANADIAN PROVINCIAL—BONDS— 


Continued 

Key. Bid. Offer. 
11 British Columbia 4s, 1936... 49 97 
ll TR WR TD voter scssccucene 92 93% 
11 Manitoba 6s. i reewerre. 102% 103% 
11 % "Seep 105 = 107 
11 > * Fea. 100% 101” 
ll BRD Gs BEE ccccacccessaesenee 111 112% 
il Bet, DE. nn bad cv cacesinece 100% 101 
ll New Brunswick 6s, 1928 ..... 1 101% 
il Se, ere 101 102% 
i Oe 103 04 
il SS ES ery en 1 101 
ll Do oes. eer. 103% 104% 
il o EN doe a op ieke ke ee 99t:, 
= Newfoundland 6%s, 1928 ..... 101% 10% 
11 Do Hie UN ts évc iv uasdte as 101% 102% 
11 Do i Sere 101% 1025 
il Oe Oe 101% 102% 
11 Nova Scotia 6s, 1928 ......... 101 101% 
1 YY | jaar 102%, 103 
OO BE 6 ken dceussdeseree 107 108% 
il Do 468. 1928 .......ccecscees 99% 999% 
Oe Gy GE vo tiaccnacscces 100% 101%, 
11 SS a ere 00% 101% 
Oe” BR Ev accassa dene sates 101% 102% 
il ST SS eer 103% 104% 
il |) << Paw 101 102 
il (°G  3t Bageeeeqeqaneaces: 111% 112% 
ll cide iW nadine ne 101% 109% 
11 Quebec 4%s, 1950 ............ oe. 





BONDS— 


CANADIAN PROVINCIAL 
Continued 

Key. I f 
11 Saskatchewan 6s, 1927 100%, 101% 
1 Do 5s, 1932 9954 10 
11 Do 5s, 1942 100 101 
11 Do 5%s, 1946 105% 108%, 
He Do 4%s, 1945 94° «= «95 


CANADIAN MUNICIPAL—BONDS 


11 Greater Winnipeg Water Dist 


5s, 1929 9g} 100 
11 Do 6s, 1930 102% lf 
11 Do 5s, 1952 99 00 
11 Montreal (Maisonneuve) 5%s 

1930 100 101 
11 Do 5%s, 1936 10244 10344 
il Do 5s, 1943 100 101 
11 Do 5s, 1954 101 102 
11 Do 5s. 1963 j 1993 
11 Do 4%s. 1946 94 OF 
11 Ottawa 5s, 1945 1004, 191 
11 Toronto 5s. 1935 10 191 
11 Do 6s, 1940 199 110 
11 Toronto Harb. Com. 4%s, '53. 93! 94} 
11 Winnipeg 6s, 1946 11134 112} 

CANADIAN RAILROADS—BONDS 

13 Canadian North. Ry. 4s, 1930. 96 97 
11 Do 44s, 1935 9F1 97} 
11 Do 64s, 1946 1143, 135% 
11 Do 7s, 1940 117 118 





CANADIAN RAIROADS—BONDS 


Continued 

Ney. Bid. Offer. 
11 Can. Nat. Rv. (Can.) 4%48,'30. 98% 90" 

Jo 444s, 1954 .. 941, 95% 
il Do (Can.) 4s, 1927 85 99% 
11 Canadian Pac. Ry. 44s, 1944. 938% 943% 
it Edmonton. Dunvegan & B. C 

Ry. (Alberta) 4%s, 1944 . 93% 4% 
It Gr. Trunk Ry. (Alb.) 4s, '39.. 89% 
il Do (Sask.) 4s, 1939 RO, Cf 
il Do (Can.) 6s, 1936 . 107 108 
il Do 7s, 1940 ..... ; 114% 11 
11 Do 3s, 1962 ..... ; . 6849 
11 Do 4s, 1962 ..... 8514 86 
11 Great Northern Ry. 4s, 1934.. 91 92 


PUBLIC UTILITIES—BONDS 

il Duke-Price Pow. Co. 6s, 1949.103% ‘, 

il Gatineau Pow. Co. Ist 5s'56.. 95% 95% 
93 


il Pe Gi, Se wens 98, 
11 Southern Canada Pow. 5s, '55. 97% 98% 
MISCELLANEOUS—BONDS 
11 Bell Tel. of Can. 5s, 1955....101 101% 
11 Canadian Con. Rubber 6s, 46.100 101 
Rio de Janeiro T., L. & P. Co 
“i RE 96 
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: Business Statistics 





j 
CRUDE OIL (18) WORLD ZINC PRODUCTION (15 
-Week Ended- (Tons of 2,000 pounds | 
‘ Dec. 25, 1926. Dec. 18, 1926. Dec. 26, 1925 Nov... 192¢ Oct.. 192 Ny 1yy 
Average daily production (barrels) 2,402,350 2,396,700 2,002,150 As now reported ° 125 150 126.0 sissies ie 
i WHOLESALE FOOD PRICES Comparative with totais reported for 1925 115,650 118,22 111,539 
! Dec. 24, 1926. Dec. 18, 1926. Dec. 25, 1925 , — ieiiieitaian - 
The Annalist Index (1890—1899=100) 203.607 201.995 217.607 WORLD COPPER Ol - l fy sa 
NOV 926 dct 192t NOV oe 
| DOMESTIC RAILROAD EQUIPMENT ORDERS (1) petal (tons of 2,690, pounda) - 498.408 136, 6 133.007 
Daily rate (tons of 2,000 pounds) 4.947 4 40 4 4534 
i Reported in the Railw:z ay Age of 
, Dec 1926. Dec. 18, 1926 Jec. 26, 1925 
Locomotives 45 40 COMMERCIAL STEEL CASTINGS (5) 
‘ Freight cars 2,585 2,150 300 (Net tons) 
I Passenger cars 7 60 122 Bookings Nov., 1926 Oct., 192 Nov.. 1925 
Rails (tons) ; 17,000 Railway specialties 28,079 27 822 38,485 
T Structural steel (tons) : 1,145 Miscellaneous castings 10,466 414,712 
me 
LUMBER (10) Total 68,545 72,39 84,197 
! Week Ended- Production 
‘ *Dec. 18,'26. *Dec. 11,'26. Dec. 19,"25 Railway specialties 24,362 20,58 
Mills reporting 318 343 35) Miscellaneous castings 60,323 51,95 
€ Production (feet) 185,095,323 204,877,570 227,€43,442 P oo — 
i shipments (feet) 169,644,367 175,964,277 238, 122,045 Total 54,685 Otis 
Pi Orders (feet) 171,575,272 180,447 554 246,716,691 (Per cent. of capacity) 
Bookings 
i COAL AND COKE (5) Railway specialties ¥ 47 4 67 
‘ (Thousands of net tons) — castings . = . 6o 
. - ok yt 66 
. -Week Ended- Production 
t Bituminous “Dec. 18,'26 Dec. 11,'26 Dec. 19,'25 Railway specialties 41 4 
Total production 13,220 14,090 12,6 4 Miscellaneous castings pioukaicdes 87 
1 Average daily produc tion 2,204 2,348 2,114 Total 66 
; Anthracite production (total) 1,792 1,802 56 ; 
Beehive coke *ABRICATE The > . rINT@S (5 
Tota) production 183 184 313 F CATED STEEL PLATE BOOKINGS (5) 
Average daily production 31 31 52 (Tons) 
, 3 Nov., 1926 Oct., 192¢€ Nov., 1925 
NEW BUILDING (3) Oil storage tanks 19,111 23.07 7.676 
Dec., 1926 Nov., 1926 Dec. 0m. Baty Materinis and equipment 4,38) 2,782 3,002 
(21 Days) (25 Days) (26 Days) Tank Cars 17,784 <,Uo2 3,320 
Average daily contracts awarded in 37 Eastern ' : a... . — (44 4,559 
States $20,008,276 $19,480,500 $20,340.20) eg tig nen, Se ae . = in 99 2 Sei 
COMMERCIAL PAPER RATES (2 Total 50.863 $1 
Dec., 1926 Nov., 1926 Dec., 1925 _— — bl. G7 
Names of choice character, averages of weekly AUTOMOBILE PR opr q > 
a ; ; ann = = J I 5 ODUCTION (5) 
highs and lows 4.38% 4.44% 4.38% United States and Canada Nov., 1926 Oct., 192¢ Nov., 1925 
WORLD ZINC PRODUCION (15) ane soma —_ 226,253 300, 142 337,435 
(Tons of 2,000 pounds) ty uncamd _— 40,048 
Nov., 1926 Oct., 1926 Nov., 1925 Total . 265,641 347, 1 $77,483 
As now reported 115,631 114,005 
Comparative with totals reported for 1925 102,905 101,619 93,847 COTTON SPINNING (5) 
: . —- . men of Nov., 1926 Oct., 1926 Nov., 1925 
IRON AND STEEL EXPORTS (5) : : Eos 
; lng aa , - Spindles operated at some time during the month.. 32,586,700 32,592, SUF $2,912.73 
Nov. 1926 Oct., 1926 Nov., 1925 Active spindle hours in per cent. of single-shift 
247,343 172,070 171,134 capacity 101.2 } 95.9 


Index of Current Security Offerings : 
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Avalon Telephone Co., Lid., $400,000 lst 6s Kearny, N. J., Town of, $450,000 Water 4% Post Publishi « 4 » ‘eo ; > 
» price par, yield 6%, offered Dec. 27. Royal J & J, due Jan. 1, 1930, yield 4.35%, of. $400,000 g 5% notes rab SS tue Des, ae os gees can, “eevtes So. 60e 
Securities Co., Montreal! fered Dec. 28. Kean, Taylor & Co.; H. L 15, 1927-31, yield 5.05% to 6.05¢ ma offered price $89, ield BT 4 a Ps he ; ae 
& Bernards, N. 4., Township of, $272,000 Ber Allen & Co., N. Y Dec. 23. Winslow, Day & Stoddard, New Solony Cc rp “an : wi °C .a] “6 i. 
. » Schr ‘ > 7 ~ , . - » & orp C ( gley é¢ ‘o 
g — . 5 Rg) J J Key Syste = Transit Co., $1,500,000 Ist zg 6s, Haven N. Y 
Dec. 27. Geo. G Gibbons Series ‘‘I J & J, due July 1, 1938, price Prudential Bidg.-Loan Association, Los — 
R k Hodges & Co.. N. ¥ 99%, {fered Dec. 22 Bond & Goodwin & Angeles, $500,000 5 yr 6% coup Investment 1228 Island Launderers, Ine., $135,000 6 
emic Miges & Co.. | , Tucker, Inc., San Francisc Ctfs., d é 32 xe if rield 6% cum pfd, A & = 15, par $100, price par 
Cliffside Park, N. ons, Borough of, $320,000 : -tfs., due Jan 1, 1932, price 100, yield 6%, cia ee ¢ oh enaited > per 
i School Dist. 5s, J & J. due July 1, 1928-56, Magnolia Compress & W areheuse Co.. offered Dec. 27. Prudential Bidg.-Loan yield 6% ffered Dei Federated 
&. ield 4.60%, offered Dec. 27. H. L. Allen Houston, $500,000 Ist s f 64s, J & D, due Assoc., Los Angeles pe TE ee ered ae Federate 
. c > & Dec. 1, 1936, price 100, yield 6 50%. off d .\ Ores > _—" aundries, Inc., N. ¥ 
Co.; Hoffman & Co.; J. A. de amp & 3 I WwW, ¥ : ere Roth & Green, Detroit, $200,000 ist ser 6s, 
n Co., N. Y Dec. 15 Geo. H Burr & Co. Taussig, due Nov. 1, 1929-36, price 100, yield 6.50%, Mavis Corp., 200,000 shar mon, no par 
dé Costa Rica, Republic of, $5,000,000 ext s f Day Fairoank & Co., Inc Lorenzo & offered Dec. 27 Mortgage & Securities price $8, offered Dec. 23. McClure, Jones 
sec g 7s, M & N, due Nov. 1, 1951, price Anderson & Co., St. Louis Co., New Orleans & Co., N. Y 
9544, yield 7.40%, offered Dec. 28. J yi Ww Mayfair Manor Apts., Jackson Heights, Russ Building Co., $3,500,000 Ist s f 6s, > . . ' 
Seligman & Co.; Biyt ib Witter & Co N. Y¥. C., $525,000 Ist gtd ser 6s, J & J, Series “A”, F & A, due Feb. 1, 1951. price Public Food Stores, Inc., 5 shares Class j 
Marshall Field Glore. Ward & Co.: F. J price 100, yield 6%, otfered Dec. 29. Empire 98%, offered Dec. 21 KE. H. Rollins & A common, nO par, price $25, offered | 
* Lisman Co.; Hemphill, Noyes & Co 3ond & Mortgage Corp., N. Y Sons: Bly er & Co., N. Y Dec. 22. Geo. D. Robe & Co., San 
Li & ; p ; Blyth, Witter & N. Y “4 
N. Y - McCrory Stores Corp. 36,000,000 15-year 54% Traders Fireproof Bldg. Co., $165,000 Ist Francisco 
1 Cummings (Edith Mae), Detroit, $150,000 g debs, J & D 15, due Dec. 15, 1941, price leasehold 6%s, M & N, due Nov. 1, 1928 to Straw Paper Co. of Canada, Ltd 3.000 
Ist (closed) r es f 64s, J & D 15, due 98 yield 5.70%, offered Dec. 30. National May 1, 1946, price 100, yield 6.50%, offered shares cum pfd redeemab 7%, par $100 
Dec. 15, 1933, price 100, yield 6.00%, offered City Co.; Merrill, Lynch & Co. and Hemp- Dec. 27 Frick, Martin & Co Los offered Dec. 17 Straw aper Co. o 
Dec. 27. Benj. Dansard & Co., Detroit hill, Noyes & Co., N. ¥ Angeles Canada, Ltd a? | 
Duquesne, Pa., City of, $250,000 bridge 44s Minnesota Southern Telephone Co., $130,000 2 
due 1944-56, yield 4%%, offered Dec. 29 3 yr lst 6s, Series ‘“‘A’’, J U D, due De - = 
c Guaranty Co. of N. Y 1, 1929, price 100, yield 6%, offered Dec . RAP LT ptreer Sy 
Ft. Worth, Texas, City of, $492,000 4%s, J 27. Metcalf, Cowgill & Co., Des Moines. ADVERTISEMENTS. ADVERTISEMENTS 
& J, due July 1, 1938-66, yield 4.40° of Mortgage Bank of Chile (Caja de Credito — ee 
fered Dec. 29. C. W. McNear & Co N Y Hipotecario, Chile), $10,000 gtd 5 yr 6% 
Four Cohans, Inc (The), $400,000 Ist lease- Agricultural g notes of 1926, June 30 and pe ns . = | 
hold ser 6s, M & S, due Sept. 1, 1928-36 Dec. 31, due Dec. 31, 1931, price 98%, yield $1 000 000 oe Oe mens has ca ned a substan “year 
rice 100% to 98%, offered Dec, 27. Con- 6.30%, offered Dec. 23. Kuhn, Loeb & Co. ; ’ ’ February ist. 1927 (partly cetim profit 
inental & Commercia! Co., Chicago Guaranty Co. of N. Y., N. ¥ > after all prior charges (including Eq r 
Galveston, Texas, City of, $400,000 impvt 5s Mortgage Insurance st $500,000 Ist 6% North American Trust Notes) ‘eaniuie ios nterest or nvertible 
t due 1927-55, vield 4.40% to 4.75% ottered 8 os —~ a. Oe J = D, due June Cc Cc e Notes, depreciation, taxes and at $4 
Dec. 28. R. M. Grant & Co., Inc., N 27 to Dec , 1937, yield 5.50% to 6%, 382.47, or more than seven tir the 1 r 
oO Greensboro, N. C., $1,420,000 g 44s, J & J =, Dex 17 Mortgage Insurance ar orporation interest charge on the se Cony ’ he 
due Jan. 1, 1929-67, yield 4.25% to 4.45% Corp 20s Angeles ° ° quarter of the fiscal year y cor 
. offered Dec. 28. Estabrook & C White Muskingum Co., Ohio, $50,412.24 road 54s, M Ten Year 6% Sinking puted are estimated at tt nr | 
n Weld & Co.; First Nationa! Co of Detroit & S, due Sept. 1 1928-35, yield 4.30% to Fund Convertible or more than 74, times A ! 
u Inc. : Continental & Commercial Co. ; Ward 4.35%, offered Dec. 25. Stranahan, Harris the Company's equipment 2 ay 
Securities Co., Chicago & Oatis, Inc., N. ¥ Gold Notes definite leases and operat ( 
Grouse Mountain Highway & Scenic Re- National Memphis Garages, Inc., Memphis, pany is arranging to acquire < j 
t sorts, Ltd., $250,000 Ist closed 64s, J & D $450,000 Ist g 6%4s, due 1928-41, price 100, Dated Dec. 1, 1926 hundred additional cars to et the « demar y 
’ due Dec. 1, 1946, price 9844, offered Dec yield 6.50%, offered Dec. 8 Nicol, Ford & Due Dec. 1, 1936 nis ee ae oe wasis of mae s | 
¢ #7. Royal Financial Corp., Ltd., Van- Co.; Guardian Trust Co., Detroit; Caldwell ee PR og gp Py eget allie eae ag ® . 
i aouver 3 & Co Nashville present financing should largely increase net earnings as shown above rhe « busine 
} re : —_— - sing based principally on definite rentals is not seasonal and earnings 
Hartford, Conn., City of, 437.000 High New Jersey Power & Light Co., $6,000,000 pasa ene Pn _ ly or nit nt is not ’ nd ni 
n School 4s, J & J x “2. 1 Pe » wa iy non a 4 & a tL Aug. Price 998% and Accrued Interest to Yield about 6.05% 
8 ailen ) ey A s-*- & Co ae ‘ Stuart 4 Co. AS N.Y = _— Coffin, Forman & Co., Inc. George M. Forman & Co. 
ig 6. Austin & Co. Hartford Chicago New York Chicago, New York, San Francisco, St. Louis 
" Hasbrouck Heights, N Se $569,000 bonds *North American Car Corp.. $1, 000,000 *For further details see Index of Security Offerings 
$351,000 temp impvt 5%s, J & D, due Dex 10 yr 6% s f conv g notes, J & D, due 
1, 1927-35, yield 4.20% to 1.50%, and $218,000 e , Bor ?; * — 
+z vd 5: 1. 1929-67. price Dec. 1, 1936, price 99%, yield 6.05%, of 
t — ee ee be. 2 A fered ‘Dec.’ "29. Coffin, Forman & _ eee ts 
100, yield 4.5. .. s Vv haan Co., Inc.; Geo. M. Forman & Co., ———————— a —— ' 
t Leach ¢ Co., Inc.; B. J an Ingen & Chicago. See advertisement 
§ s t Apts.. Buffalo, $275,000 Ist 6s 
¢ High, _ & ori 1. 1928 to Oct. 1, 1941, Ohio Electric Power Co., $647,000 Ist Series THESE BONDS HAVE ALL BEEN 801 
A 100 to 97.50. offered Dec. 27. Schoell- “B" s { 6s, due Jan M4 ? offered Dec. $875 000 ; : Gia Sean will te Gee + my s ee 
¥ kopf, Hutton & Pomeroy, Inc., Buffalo m A. C. Allyn & Co., N ° sel, by a closed first mortgage ot PY rare 
€ Hiehland Park, N 4. Borourh of. $172,000 ye tee . - , S000,000, Coup eH PLAZA OFFICE BUILDING feet of land owned in fee. situated northwest 
Pc yi « c ’ , 7 corne ’ 6th 2 ente (approxir eet) nd 
Y Water 5s. due, 7 : os. & Co.. Inc 1956, vield 4.125%, offered Dec. 27. Geo. First Mértgage 6%% Sinking j:,... RB Z base wp ig ye rai . 
offered Dec. 27. Barr Br ° pproximately 150 fe burgh, I 
c Y. B. Gibbons & Co., Inc... N. Y Fund Gold Bonds. and a 12-story store and office building he erecte 
arbor Belt Railroad Co. $5,000,000 Platt Music Co., $750. 000 10 yr s f deb 7s, (Closed Mortgage.) on about 7,761 square feet of this rhe build 
r Indians Harb 44s (sold privately), price 96 J & D. due Dec , 1936, price 100, yield 7%, Dated Nov. 1, 1926. ing will have a cubage of aaa r r f about 
é vield 4.75%, offered Dec. 29. J P. Morgan offered Dec. 27. Alvin H. Frank & Co.: Due Nov. 1, 1946. 1,185,000 cubic feet and contain at 800 square oe 
& Co.: First National Bank; National City Geo. H. Burr, Conrad & Broom, Inc. ; feet of net rentable space. Appraisals have been turnished as follows NS 
Co: - N. Y. First Trust & Savings Bank, Hunter, Dulin & Co., Los Angeles John +, Chete a $482,000 cone a ss. teens 
1 cage Cc. McKallip & Co 458,000 935,000 9 or 
] A jonal Mart (Industrial Exchange *Plaza Office Building, pittebes 
. Co.), $525,000 Ist closed g @4s, M & $875,000 Ist s f 6%s, (closed), Average $470,000 $927,713 $1,397.71 
! N. due Nov. 1. 1929-41, price par, yield due Nov. 1, 1946, price a A Based on the average of these appraisals, these bonds will represent f about ¢ 
r 6.50%, offered Dec. 15. Alvin H. Frank & 6.50%, offered Dec. ‘ot Hayden, Stone i Price 100 and interest, to yield 644%. 
Co.; California Co.; Drake, Riley & & Co., N. Y.; Harrison, Smith & Co., Harrison, Smith & Co. Hayden, Stone & Co. Brooke, Stokes & Co. 
Thomas, Los Angeles Brooke, Stokes & Co., Philadelphia. 
7 a 
. * 
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Per Cent. 


Statistics 


Barley (bushels) 
Corn (bushels) 
Oats (bushels) 
Rice (pounds) 
ae (bushels) 
Wheat (bushels) 


Flour (barrels) 


Supply 
Domestic 
Light 
Heavy 


crude 


Total 
Imports: 
Crude 
Refined 


Total 
Demand: 
Exports 
Crude 
Refined 
Domestic 


supply, 


demand 


Total demand 
Change in stocks, all 


Export s to: 
Europe 
North 
South 
Asia 
Oceania 
Africa 


America 
America 


Total 

Imports from: 

Europe 

North 

South America 

Asia 

Oceania 

Africa 


America 


Total 











Ford 
General 
Chevrolet 
3uick 
Pontiac 
Oldsmobile 
Oakland 
Cadillac 
Chrysler 
Hudson- Essex 
Dodge 
Willys-Knight-Over 
Nash 
Studebaker 
Durant 


Motors (total 


land 


Hupmobile 
Packard 
Chandler-Cleveland 
Paige-Jewett 
Reo 
Franklin 
Pierce-Arrow 
Jordan 
All others 

tData 
nesota, Mississippi, 
South Dakota, 


*Subject to revision 


+ Railway Age 
25 Commercial 
The F. W 
Federal Re 
United St: Th 

United States Dey 
United States I 


and Finar 
ts) 
(4) 
my 
(8) 


(7) 





es 


erve Bo 
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(8) The Iron Age 

(9) Bradstreet's, 

(10) National Lumber Manu 

(11) Dun’s Review 

(12) United States Depar 
Geological Surve 

(13) New York State I 
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not yet available for 
Nebras 
ennessee 


Dodge Corpo 











25, 1926, compares as follows 


Depar- 
ture 
Average From 
Revenue car loadings- Period or Date. 1926. 1921-25. Aver 
All commodities ....... Week ended Dec. 18 950,575 847,817 412.1 
) Grain and — pentuste. ... Week ended Dec. 15 47,451 7,328 + 0.3 
Coal and coke ... ... Week ended Dec. 18 242,601 187,289 +29.5 
Forest products .. Week ended Dec. 18 58,386 61,513 5.1 
Manufactured products . Week ended Dec. 18 563,001 510,376 10.3 
All commodities ......... ..+» Year to Dec. 18 52,537,054 45,765,516 +14.% 
Grain and grain products...... Year to Dec. 18 2,366,498 2,343,626 1.0 
Coal and coke ....... Year to Dec. 18 10,430,031 8,847,463 +-17.9 
Forest products .. . Year to Dec. 18 3,606,612 3,271,636 +10.2 
Manufactured products . Year to Dec. 18 33 376,847 27,974,569 15.4 
Freight car surplus ...... .First quarter December 164,580 182,333 9.7 
Per cent. freight cars serviceable... Dec. 1 94.0 v0.8 + 45 
Per cent. locomotives serviceable.. Dec. 1 85.0 79.3 + 7.2 
NED cicvsnucncckaxevevaned Year to Nov. t $5,363,386,488 $4,971,022,145 + 7.9 
ED oc sc cuewees aie’ ‘ -Year to Nov. 1 3,998,497,292 3,963,6075,295 + UY 
Taxes . .Year to Nov. 1 329,388,745 270,873,960 +21.6 
Rate of return on property invest- 
ment— Fair rt turn 
OS eee cr Year to Nov. 1 5.74 .75 v0. 
Southern District ..........ccece. Year to Nov. 1 5.76 5. 575 0.2 
Western District fea . Year to Nov. 1 4.57 5.75 20.5 
United States as a whole.... Year to Nov. 1 5.25 5.75 8.7 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
4MERICAN rene ASSOCIATION ; 
Dec. 11. Dec. Nov. 27. Nov. 20. Nov. 13. Nov. 6 
Car loadings 998,715 1,158, 151 942,792 1,078,812 1,112,886 1,137,210 
Nov. 30. Nov. 22. Nov. 14. Nov. 7 Oct. 31 Oct. 22. 
Idle cars 172,294 ~ 143, 107 263,058 252,481 106,284 104,289 
GROSS RAILROAD EARNINGS 
1926 1925. Net Change P..C. 
Second week in December, 14 roads $17,928,230 $19,351,698 - $1,423,467 7.35 
First week in December, 14 roads... 8,005,738 19,492,721 1,486,983 7.63 
Fourth week in November, 14 roads 26,404,625 24,637,411 + 1,767,214 + 7.17 
Third week in November, 15 roads... 23,484,291 23,144,554 33,737 +- 0.14 
Second week in November, 14 roads. 21,112,807 20,154,637 967,369 + 4.79 
First week in November, 14 roads... 21,446,173 19,753,529 1,692,644 + 8.57 
Fourth week in October, 14 roads.. 30,638,424 ,041, 1,597,359 + 5.50 
Third week in October, 14 roads... 22,217,535 21) 114,400 1,103,135 + §.22 
Second week in October, 14 roads. 21,459,391 21,255,115 194,271 + 0.91 
First week in October, 14 roads 22,080,405 22,265 044 184/639 0.82 
1926. 1925. 
Month of October..... 608,798, = 591,258, a 17,540,188 + 2.97 
Month of September 589,960 565,568 24,392,284 + 4.31 
Month of August... 578,822, 390 555.493. 70 23,328,989 4.20 
INTEREST RATES 
- —- Week Ended 
\ Dec. 25, 1926 Dec. 26, 1925 Year to Date 
ra Call loans ella 6 @5 6 @5% 6 @2 
; Time loans, 60-90 days. 45, 5 @4% 54@4 
1 Time loans, 6 months. 454, @4°5,, 5 54a 
Com. disc., 4-6 months.. 44 @4, 4% @4., 4%,@4 
GOLD AND SILVER PRICES 
Bar gold in London... 84s 1l44d 84s 1144d 84s 1144d@84s 94d 
Bar silver in London... 245%4d@24%.d 31}3d@31)}d 31}%¢ @ 24nd 
Bar silver in New York 534 COSC 69c @68%,Q« 685%c@51 4c 
FOREIGN TRADE (5) 
(Thousands) 
Exports: Nov., 1926 Oct., 1926 Nov , 1925 
Crude materials $168,602 $167,167 $173, 24 
j Crude foodstuffs and food animais 37,440 35,658 19,485 
Manufactured foodstuffs 45,001 47,527 46,972 
Semi-manufactures ... 61,618 53,544 49,871 
Finished manufactures 160,848 144,987 143,606 
Total domestic enperta $473,509 $448,883 $439,657 
Foreign exports 6,805 7,012 8,143 
Total $480,314 $455,955 $447,503 
Imports: 
] Crude materials ... $141,138 $134,783 $168,084 
Crude foodstuffs and food animals 49,611 50,420 16,413 
| Manufactured foodstuffs 39,620 40,€59 29,241 
{ Semi-manufactures ; 65,897 64,726 62,093 
Finished manufactures 77,776 87,762 70,500 
; Total $374,042 $378,350 $376,431 
| WHOLESALE TRADE 
} (1919—100) 
j Nov., 1926 Oct., 1926 Nov., 192) 
Groceries 87 91 yu 
Meat 75 85 72 
} Dry goods 91 102 92 
} shoes ‘ 66 76 by 
Hardware 106 114 103 
Drugs 117 133 116 
Total 86 u4 a6 
| The range of exchange on the principal foreign centres for the week ended Dec. 
ay DEMAND.— CABLES 
j Week's Range Year 1926 to Date Same Week 1925 Week's Hance Year eat m9 
' Par. Country High law. High Low High. Low. High, Low High. Low 
4.8665—London ..... 4.8418 4.84," 4.86% 4.84 4.84% 4.84%, 4.85 5, 4.841) 4.86% 4.84% 
19.30 —Paris +e 4.06% 3.95% 4.0644 1.93% 3.74 3.62% 4.06% 3.95% 4.06% 1.93% 
13.904 —Belgium ..... ..+13.91 113.90, 4.544, 2.07% 4.53%, 4.53 113.93 713.92% 4.55 2.08 
19.30 Switzerland ..19.33 19.32% 19.37 19.23% 19.31 19.30 19.33%, 19.33 19.37%, 19.24 
19.30 —Italy 4.54% 4.39% 4.60% 3.16 4.04% 4.03% 4.55 4.39% 4.61 3.16% 
40.29 —Holland . 39.99 39.97 40.24 39.95 40.17 40.17 40.01 39.99 40.26 39.97 
19.30 —Greece . 1.25% 1.24%, 1.53% 1.07 1.29% 1.28% 1.26% 1.25 1.54 1.07% 
19.30 —Spain 15.26 15.24 16.44 14.06 14.15 14.12 15.27 15.25 16.45 14.07 
26.28 Denmark . 26.64 26.62 26.65 24.50 24.84 24.79 26.66 26.64 26.67 24.52 
A 26.80 -—Sweden . 26.73 26.71 26.84 26.66 26.84 26.82 26.75 26.73 26.86 26.68 
an 26.80 ME hdc decane 25.30 25.12 25.98 20.26 20.33 20.22 25.32 25.14 26.00 20.28 
‘ 51.41 —Russia* ....... . 03% 02% 07 .02% 041, .03% 05 .03 15 05 
48.66 Calewtte ...cccsce 36.25 36.00 36.87 35.81 36.69 36.69 36.31 36.06 36.93 35.87 
78.00 —Hongkong ..- 48.38 47.88 58.75 46.06 58.75 58.50 48.50 48.00 58.87 46.12 
-... —Peking . -62.50 62.50 79.25 59.00 79.75 79.75 62.62 62.62 79.37 59.12 
108.82 -—Shanghai .- 59.25 58.88 75.63 57.00 76.13 75.88 59.37 59.00 75.75 57.12 
a 49.83 -—Japan . -48.71 48.63 49.08 43.13 43.13 43.00 48.81 48.73 49.13 43.23 
50.00 —Manila : 49.75 49.75 50.125 49.25 50.125 50.125 50.00 50.00 50.375 49.50 
42.44 —Buenos Aires. - 41.31 41.12 41.43 38.87 41.43 41.37 41.43 41.24 41.55 38.99 
ORS . 11.87 11.81 15.875 11.56 14.31 14.18 11.93 11.87 15.935 11.62 
23.83 —Germany . 28.83 23.79 23.83 23.72% 23.81 23.81 28.83 23.79 23.83 23.72% 
te 14.07 —Austria ... .- 14.1235 14.125 14.125 14.125 14.125 14.123 14.125 14.125 14.125 14.125 
19.30 —Poland ......... . 12.00 12.00 16.00 9.00 11.00 10.00 12.00 12.00 16.00 9.00 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.96%, 2.96% 2.96 2.96 2.96% 2.96 
19.30 —Yugoslavia 1.76% 1.76% 1.77% 1.76 1.77% 1.77% 1.76% 1.76% 1.77% 1.76 
19.30 —Finland ...... 2.52 2.52 2.52% 2.52 2.52% 2.52% 2.52 2.52 2.52% 2.52 
19.30 —Rumania .......... 53% 52% 57 .32 46% 46% 53% 52% 57 32 
20.31 —Hungary .......... .0014% .0014% .0014% .0014% .0014% .0014%  .0014% .0014% .0014% .0014% 
*The figures giv: n under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables" 
+Quotation for belga, new Belgian currency, one being equivalent to five paper francs. 
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SOURCES 


GRAIN PRODUCTS (5) 


LND 





Sept., 1926. Oct., 1925 
2,663 3,043 
883 1,169 
S49 ,861 
2,633 2,122 
2,122 115 
23,700 354 
1,560 1,312 
5 
gallon 
1926 Sept.. 1996 Oct., 19 
56,436 53,046 51,763 
12,450 11,784 13,079 
68,886 65,300 64,842 
5, 860 4,350 4,367 
1,764 1,131 951 
74,510 70,781 70, 1€ 
1,010 1,388 1,292 
7,613 9,366 §,521 
66,068 62,722 62,02 
74,691 73,476 71,839 
181 2,695 1,679 
1926 Seot., 1926 


$235,577 ,936 
102,855,440 


$224, 186,315 
102,388,562 


$2,956,954 41,562,227 
0, DU7 463 46,476,530 
9,909,131 24,683,245 


7,148,120 9,426,756 


$445,723,635 








$455, 955,044 
$118,906,853 $108,930,409 $115,691,63 
92,799,646 77,967,087 81,949. 826 
50,381,426 42,138,742 38,984,933 
9,010,273 104,110,394 27,574,281 
3 05 6,212,085 6,367 
42,116 4,120,187 5 
$3758, 350,365 $343,478, 904 $374.073,914 
rISTRATIONS (24) 
istrations) 
2¢ ct., 1926. Sept., 1926. Aug 
32.76 33.40 4 
30.99 $1.16 19.89 
16.69 16.05 
8 8.47 8.77 
2.28 243 
2 1.42 1.56 f 
1.28 1.58 
85 77 
9.99 4.47 
5.09 4.89 
1.57 5.43 t 
4.68 4.55 
5.68 3.83 
2. Ot 3.06 3.07 
2.52 2.80 
1.11 1.15 
1.05 1 03 ; 
71 5 H 
69 62 
25 .6 
i 21 24 
20 16 
; 19 21 1 
1.94 1.92 1.9 
ado, Connecticut, Indiana, M 


th Carolina, North Dako‘a, O} 





OF DATA 
Straus & Ca 
1 Bureau of Metal! Statistics 
lron and Steel Institute 
nipany 
Petroleum: Institute 
Railway Association 
d St s ~e~ tment of the Intertor, 
Ass ati ‘ America 
Motor und Accessory Manufacturers 
tion 
mn Metal Market 
ve Dai Ne ws (RR. f.. Pol 
Zine instit 


FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 





Dec. 29. Dec. 23 
] £151,118,215 £151,943,215 
rv € 30,083,000 30,407 
reserve 21.04% 29.32% 
ion 140,786,000 141,286,000 
deposits 11,632,000 12,134,000 
ieposits 132,342,000 
curities 34,168,000 


seci'rities -. 106,658.000 
BANK OF FRANCE 
(n thousands of francs.) 
Dec. 29. 
5.56200 


ation 
deposits... 
deposits 

counted J aos 

s 2,082,729 

dvances 36.000.000 
FAILURES (DUN’S) 
—~Week Ended 





Dec. 23,'26. Dec. 24,°25 
Over Over 
Tot. $5,000. Tot. $5,000 
16 114 12 84 
ookae 81 67 39 
.144 89 101 63 
65 29 42 15 
i States one ae 313 334 01 
1a yaa ae 22 56 33 
, Week Ended 
Dec. 25,'24. Dec. 26,'23 
Over Over 
Tot. $5,000. Tot. $500 
2 veh ecesneee 97 141 4 
ith haa 51 8 
West 2 ee 61 95 58 
ra cific , - ae 10 39 20 
nited States.. . 370 219 360 229 
Canada ‘ ss 22 38 20 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
40 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
24 T 724 «| 7 1 . 7 7 
- ” ” ‘i 
« | & ‘ ax 
< ala ' <| 
- 20 42003; 36 +6 4] 
3 2/3 | 1 3 
a a ‘ a 
" 5/5 1 8 
” “nla . al 
5 16 165|55 Is =| 
4 3/5 ry | 9 
= 2/2 ' % =s 
o o;|o 7 a) 
i2 4 1 i i 4 
i919 1920 192! 1922 1923 1924 1925 1926 | JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
Debits to Individual Accounts by Banks in R ting Cent 
(In thousands of dollars.) 
Dist. 1, Dist . Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8. Dist. 9, Dist. 10, Dist. 11, Dist. 12 Total Tot. Outside 
Week ended— Boston New ¥« Philadelphia. Cleveland. Richmond. Atianta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. San Fran 12 Dists N. ¥. City 
Dec. 22, 1926... 714,868 $8,033, 863 $641,703 $751,981 x $305,099 $1,613,903 $339,454 ,827 $330,067 $190,337 $764,847 $14,148,371 $6,503,063 
Dec. 15, 1926. ee 683,813 7,962,337 601,433 724.993 339,485 296,118 1,348,632 308,490 179,405 317,054 183,153 754,765 13,699,678 6,116,467 
Dec. 23, 1925.. 650,974 7,288,352 617,077 703,224 351,056 332,204 1,455,492 345,478 199,843 323,215 186,708 725,302 13,178,925 6,247 299 
Statement of Member Banks a ae 
PRINCIPAL RESOURCES AND LIABILITIES oF. -_ -ORTING MEMBER BANKS IN LOANS SECURED BY STOCKS AND BONDS 
LEADING CITIE ‘é a T <a t Be NEW YORK REPORTING MEMBER BANKS 
(In thousands of dollars.) 4 = eee 
9 , | 
All Reporting ; 
—-Member Banks.-— —New York City.— Chicago. d 
Dec. 22, Dec. 15, Dec. 22, Dec. 15, Dec. 22, Dec. lo, 8 
1926 1926. 1926 1926. 1926. 1926. Sa ome bos =r, 
umber of reporting banks... 688 689 oA 45 45 2 7 Pe | t < i" 
ans and discounts, gross: < ‘ yt a « 
Secured by U. S. Government ; -- < < | YY TOTAL nd Armes! @ 
obligations .. $142,198 $141,127 $45, 120 $43,229 $14,466 $13, Wi 2 je 2 + | mete oat 3 
Secured by stocks and bonds. 5,577,090 5,474,193 2,021,018 1,926,508 661,899 668,492 | ra) Q | iz 
All other loans and disc ounts. 8 720,968 * 8,763,875 2,526,109 2,546,356 719,257 714,940 1S 5 Is m 2 lo 
- - — ———_—__ — cas | o 
Total loans and discounts...$14,440,251 $14,379,195 $4,592,247 $4,516,093 $1,395,622 $1,397,133 2, 2 w | g 
Investments: rane - Q = 5 | re 
U. S. Government securities 2,337,282 2,391,477 857,185 858,908 142,653 163,498 4 LOANS ON STOCK 4 5 1/3 __ FOR = 
Other bonds, stocks and se- Sj | 4 o >. QUT OF TOWN BANKS) 3 
curities at 3,176,976 3,161,863 864,770 866,178 211,117 211,232 0 i= é tb} 0 
_ - —__— Gror = 7 Ad | 
Total investments . $5,514,258 $5,553,340 $1,721,955 $1,725,086 $353,770 $374,730 2 e | REPORTING BANKS” joe] paok _ 
Total loans and investments.... 19,954,509 19,932,535 6,314,202 6,241,179 1,749,392 1,771,263 | } ite chame } 
Reserve balances with F ,~¢ \, | 
DMD cccesese 1,656.621 1,758,951 702,992 18,679 sg 577,678 | | 
Cash in vault. 362,839 324,045 $5,113 2,308 30, 20,310 eo Sw ——i__4 owt totote 
Net demand deposits 12,945,976 13,214/138 5,060,338 5,147,735 1,191,706 1,222,c49 [L SS ae ee ee ee ee et ee 
Time deposits. 5.774 §'782.401 (899,512 904,703 524,907 521,294 ee a ee 926 
Government deposits 163,365 163,355 45,326 45,326 8,562 8,562 ; 
Bills payable and rediscounts Monthly Averages of Weekly Data, Adjusted 
with ¥ F. R. banks for Seasonal Variatter. 
oA aadlapepsenasees 21 234,728 101,450 46,750 17,575 20,235 
obligations .. 321,537 234,73 1,46 6, OTS re 
All other... 182/891 129,925 15,450 = 3,100 74lz 4,528 Statement of the Federal Reserve Banks 
Total borrowings from F. R ; ; . a (000 omitted.) 
POD scvunccvccevdcanner $504,428 $364,653 $116,900 $49,850 $24,987 $24,765 Combined Federal Reserve Banks. N. Y. Federal Reserve Bank 
ec. 29, Dec. 22, Dec. 30, Dec. 29 Dec. 22, Dec. 30, 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING  ggsources: 926 ‘see ‘sos Sse’ ed eo 
NEW YORK CITY MEMBER BANKS Gold with Federal Messen, ines estat , 7 
aan eee . . $1,369, ,376,776 $1,356,607 $282,987 $263,059 $329,996 
it aie yy ar ee ay of dollars.) Go d redemption fund with ‘ate : , 
or Ow -of- 5 2.6 5,481 5.6 3,75 
Account. Town Banks. Others. Total. On Demand. On Time. ae See Soeeney. jcnaeades antl =3,@0 —A a6,G88 13,70 
July 7 $1,109,298 $951,852 $631,638 $2,602,788 $1,940, $682,719 Gold held_ exclusively 
July 14 932,813 1,016,148 652,296 2,601,25 1,924,965 676,292 against F. R. notes . $1,434,836 $1,442,183 $1,409,306 $296,468 $279,677 $343,746 
July 21 954,368 1,018,361 648,223 2,620,952 1,941,115 679,837 Gold settlement fund with 
July 28 933,881 1,014,859 653,302 2,602,042 1,938,039 664,003 Federal Reserve Board.... 658,330 657,023 701,455 249,799 254,594 260,549 
Aug 4 994,572 1,024,766 669,379 2,688,717 1,996,058 692,659 Gold and gold certificates 
Aug. 11 936,741 1,089,093 694,498 2,720,332 2,031,031 689,301 held by banks .. 721,645 704,074 593,520 460,752 456,775 338,443 
Aug. 18 918,775 1,104,676 718,937 2,742,388 2,041,7 700,678 ——_—_— ‘ : 
Aug. 25. 941,544 1,072,654 717,012 2,731,210 2,043,623 687,587 Total gold reserves. .....$2,814,811 $2, 803, 280 $2, 704, 281 $1,009 019 $991,046 $942,738 
Sept. 1 991,437 1,098,091 668,746 2,758,274 2,049, 160 709,114 Reserves other than gold 129,404 06,985 117,852 23,262 19,220 26,075 
Sept 8 963,901 1,134,421 664,707 2,763,029 2,063,763 699, 2! —_—— - — 
Sept. 15 971,812 1,163,359 685,211 2,820,382 2,117,151 703,231 Total reserves . $2, 944, 215 $2,910,265 $2,822,133 $1,032 $1,010,266 $968,813 
Sept. 22 931,374 1,132,094 698,964 2,762,432 2,042,828 19,604 Non-reserve cash . 68,348 47,073 62,053 1 12,811 17,395 
Sept. 29 1,009,962 1,111,751 691,258 2,812,971 2,095, 7 717,701 Bills discounted: 
Oct 6 953,508 1,144,063 711,436 2,809,00' 2,080,624 728,383 Secured by U. 8S. Govern- 
Oct. 13 891,053 1,120,735 715,266 2,727,054 1,998, 184 728,870 ment obligations ....... 383,388 422,397 466,014 123,873 146,971 254,469 
Oct. 20 818,623 1,109,454 727,041 2,655,118 1,940,459 714,659 Other bills discounted. 327,543 293,027 283,658 49,782 27,273 40,506 
Oct. 27 800,673 1,050,892 750,631 2,602,196 1,883,4 8,707 —_—_——__ -_- —-—_—___ —— - — 
Nov 3. 839,582 1,047,443 753,354 2,640,379 1,929,519 10,860 Total bills discounted. . $710,931 $715,424 $749,672 $173,655 $174,244 $294,975 
Nov. 10 797,685 1,059,765 745,556 2,603,006 1,894,344 708,662 Bills bought in open market 378,798 387,593 362,818 100,045 113,618 37,090 
Nov. 17. 799,296 1,055,529 754,199 2,609,024 RY ,753 702,271 U. S. Government securities: 
Nov. 24 838,562 1,030,998 738,723 2,608,283 1,915,567 692,716 DT a206 thiuddewewseedh de 47,525 46,858 58,854 1,322 1,752 1,869 
Dec. 1. 883,047 1,026,355 737,251 2,646,853 1,960,274 686,379 Treasury notes ...... ,279 89,844 192,077 14,246 16,832 47,483 
Dec. 8 813,368 i. 062,969 762,101 2,638,528 1,956,124 682,404 Certificates of indebtedness 183,400 177,704 126,101 90,525 44,875 11,582 
Dec. 15 825,465 1,074,765 792,220 2,692,450 1,996, . 154 - - - - 
Dec. 22 906,973 1,037,103 779,389 2,723,465 2,037,857 685,608 Total U. S. Government 
on santos a ee eS - thas 5524008 $377, 7 $66,083 $63,459 $60, 934 
. ther securities ............ ; j ; 
Comparative Statement of Federal Reserve Banks Foreign loans on gold....-. 0 ----. ves #100 2,187 
iti Total bills and securities. $1, 409, = $1, 420, 019 $1 500,827 $339,793 $351,321 $395, 186 
Condition Dec. 29 Due from foreign banks. 650 642 651 650 642 
Gold Total Bills ‘Total U.S F. R. Notes in Due Members Ratio Uncollected items .......... 728,043 785,171 717,599 177,653 185,558 163,427 
District Reserve. Discounted. Govt. Secur Circulation. Reserve Acct &c Bank premises ............. 60,273 60,271 1,632 16,740 16,740 17,294 
Boston $172,540,000 $70,922,000 $10,020,000 $155,397,000 $144,306,000 61.9 All other resources. 13,074 13,154 18,272 75 919 3,573 
New York... -1,009,019,000 173,655,000 66,093,000 408,621,000 886,285,000 77.2 ———S — - 
Philadeiphia 188,972,000 62,226,000 20,077,000 136,640,000 138,892,000 69.5 Total resources .. $5,224,133 $5,236,603 $5,183,158 $1,586,019 $1,578,265 $1,566,330 
Cleveland eer ase 97,147,000 35,743,000 225,601,000 180,034,000 63.4 LIABILITIES: 
Richmond 188” oes 'one “4 rg tye 7,235,000 86,278,000 67,366, 74.1 Federal Reserve notes in ac- 
Po need 346 Use 000 136631000 Petty +4 pif 3h 34 seth = tual 7 aaaemnae EAT Ry $1,857,015 $1,913,960 $1,835,010 $408,621 $421,548 $384,682 
St. Louis. 61,542,000 32,516,000 20,644,000 48.46,000 80,588,000 57.3 Devosit 
Minneapolis 87,446,000 4,860,000 _ 16,761,000 69,302,000 51,022,000 74.3 Member bank—reserve ac- 204.144 2.218 oon 6 bes pa 
Kansas City 99,630,000 11,234,000 ——-:28'664.000 12,896,000 86,359,000 64.9 COURT .-..--- +. ener eee nnes 2,264, 2,218,005 2,308,614 886,285 867,061 932.274 
49.4 Government ............-. 38,579 67,848 15,067 12,259 28,762 2,226 
Dallas ... ar rk 000 ery trees 43,230,000 58,914,000 70.3 Wercian bamk ...........:- 5'506 12'014 91'378 1002 4207 
San Francisco. 7, 000 Cox rend De 7 a 187,211,000 173,171,000 71.7 Other deposits |. 1.112.222: 17.133 16.513 21.446 3'569 7 888 9/135 
ondition ec. ag a ear og ge > a 
’ Total deposits .......... . $2,345,738 $2,307,962 $2, 357, 141 $928,491 $904,713 $948,442 
Boston - -$196,867,000 $23,501,000 = $9.961,000 + $161,603,000 —$140,406,000 68.1 Deferred availability items. 650, 644,012 635,681 147,482 150,662 137,569 
New York .......... 991,046,000 = 27,273,000 63,459,000 = 421,548,000 867,061,000 76.2 Capital paid in 124/824 124,763 117,042 35,449 36,434 32' 207 
a oceseces prep od fons 3° oT goo Fog HE oo Peony eed er see |. a” UOC —=ERSE IES 220,310 220,310 217,837 59,964 59,964 58,749 
evelan see A J ‘ , 6 y ,000 61.0 1 596 2 7 5 012 4 9 741 
Richmond 105; 853,000 20,869,000 7.235.000 80. 254,000 62'069'000 709 All Tether liabilities _ 26,150 25,596 PA 20,447 5,0 4,944 4,74 
Atlanta ... »467,000 = 42,138, ,830,000 170,197,000 65,962, 72.6 Total liabilities ........... $5,224,133 $5.236,603 $5,183,158 $1,586,019 $1,578,265 $1,566,330 
Chicago 347,857,000 48,017,000 48,458,000 253,754,000 327,098,000 62.5 Ratio of total reserves to de- . ~ 36, 33t 
St. Louis .. 55,125,000 25,668,000 20,644,000 48,593,000 82,096,000 50.5 posit and Federal Reserve 
Minneapolis ...... 85,921,000 3,600,000 16,761,000 69,210,000 50,440,000 73.1 note liabilities combined. 70.1% 68.9% 67.3% 77.2 76.2% 72.7% 
Kansas City .... 97,096,000 7,476,000 28,414,000 acy ned 89,999,000 61.2 Contingent liability on bills 
Dallas s ~.+.«+ 69,481,000 t 5,423,000 22,168,000 0,791,000 59,451,000 67.8 purchased for foreign cor- 
San Francisco ...... 244,306,000 33,103,000 39.757,000 192: 315,000 166,254,000 68.1 respondents ........+...... $55,857 $52,437 $65,049 $17,059 $13,639 $20,879 
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— Week Ended Stock Sales and Price Averages Saturday, Dec. 25 
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3 MAR APR MAY N ¥ €8 MAR APR MAY IN JUL 
, i925 A a 1926 _ = J 
itside — 7 ' 
City. TWENTY-FIVE KAILROADS 
3,063 Net Same Day Net Same Day > ans AAr — . co 
6,467 High Low. Last. Ch’ge.LastYr. | High. Low. Last. Ch’'ge.LastYr RAILR«¢ JIA DIVENKS 
1,299 Dec. 20..102.60 101.14 101.68 08 92.51 | Dec. 25..Holiday Ex. closed 20 
Dec. 21..102.17 101.18 101.60 08 92.73 | Week’s Range—High 102.60, low 100.58 
Dec. 22..101.65 100.67 101.02 58 93.45 | Dec. 27..101.71 100.73 101.08 27 94.33 
Dec. 23..101.64 100.58 101.34 + .32 93.70 Dec. 28. .100.96 99.74 99.96 1.12 94.39 
DS Dec. 24..101.91 100.96 101.35 + .0iHoliday Dec. 29.. 100.43 99.32 100.22 + .26 94.52 os 
D 
TWENTY-FIVE INDUSTRIALS 
4 Net Same Day Net Same Day 
High Low. Last. Ch’ge.LastYr High Low. Last. Ch’ge.LastYr 
Dex 20..182.11 179.34 180.05 83 175.53 | Dec. 25..Heliday Ex. closed 80 
Dec. 21..181.12 179.33 180.14 + .09 177.09 | Week's Range—High 182.74, low 179.33 n 
Dec. 22..181.17 179.64 180.53 + .39 179.00 | Dec. 27..182.99 180.15 181.02 70 = 180.20 a 
3 Dec. 23..181.56 180.01 180.87 + .34 180.44 | Dec. 28..181.43 177.82 178.53 2.49 179.39 : 
. Dec. 24..182.74 180.22 181.72 + .85Holiday Dec. 29. .180.18 77.34 179.81 +1.28 179.54 Zz | ‘ 
< COMBINED AVERAGE—50 STOCKS = <5 | 5 A . j f 
3 Net Same Day | Net Same Day | KA / \ > || 
5 Hign Low. Last. Ch’'ge.LastYr High Low. Last. Ch’ge.LastYr i, | V f “ie) 
26 Dec. 20..142.35 140.24 140.86 46 134.02 | Dec. 25..Holiday Ex. closed \\ / | | , j Av [™)\ ‘ 
w Dec. 21..141.64 140.25 140.87 + .01 134.91 | Week's Range—High 142.35, low 140.15 40 \V KA re 4 , “\ I x LA om | \ 
z Dec. 22..141.41 140.15 140.77 10 136.22 | Dec. 27..142.35 140.44 141.05 48 137.26 1 \VW \V j / iY SAN A 
= Dec. 23..141.60 140.29 141.10 + .33 137.07 | Dec. 28..141.19 138.78 139.24 —1.81 136.89 V Let Vv y § J [AAW / ? ~ 
3 Dec. 24..142.32 140.59 141.53 + .43Holiday | Dec. 29..140.30 138.33 140.01 + .77 137.03 sweRat ~~ : J ¥ ° 
, 2 SHARES SOLD ON NEW YORK STOCK EXCHANGE 20 . 
Week Ended Same Week i aR SPR ¢ . 
Dec. 25, 1926 1925 1924 . Se 
Monday . 1,958,264 1,397,617 1,476,068 
Tuesday ° 1,321,410 . 1,428,373 1,014,942 
Wednesday . 1,402,981 1,628,545 1,011,940 , - . 
? Thursday ‘ po 1,532,976 1,695,604 Holiday COMPARATIVE AMOUNT, RAI! a. INDUSTRIALS, 1925 AND 1926 
Friday 1,445,459 Holiday 1,454,877 Amount of railway, i industria the week's total dealing n 
Saturday Holiday Ex. closed 1,047,455 atin , ene? 
: pares as follows wi 
Total week 7,661,090 6,150,139 6,065,282 oame oe ' 
ce en Year to date 440,903,016 444,003,948 276,824,209 Railroads ‘ 845.839 
Monday, Dec. 27 1,714,399 2,152,764 1,927,811 Industrials - 5,304,300 
Tuesday, Dec. 28 1,982,033 2,039,950 1,773,221 
Wednesday, Dec. 29 1,678,293 1,961,520 1,607,617 Total 4 6,150,139 1,510,9. 
— YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
.. 30, High Low High Low ! Hig High. L 
25. 1926. . 142.35 Dec 109.63 Mar. | 1923... 92.52 Mar 77.15 Oct. | 1920 as 2 rq bewy ret 
. : 1925 138.21 Dec 101.16 Mar 1922 : 93.06 Oct 66.21 Jan. 1918. 816 N 4 73.30 Jar 7 4 
n,S08 1924 107.23 Dec 82.26 Apr. | 1921..... 73.13 May 58.35 June | 1917 90.46 J 79.25 Jan 63.09 
13,750 ae 
\ . 7 ¥ , , % 
me tOCK ransactions CW OrK SOTOCK Exchange 
center al 
60,549 Cc VC S 1 v 4 K KW IN A < aan 
cq 
38,443 
— ny la , ¥ . aw >; _ “ty 4 FF 5 2 . , » \\ r { ) la 2 ‘ » ? 
a For Week Ended Saturday, Dec. 235. (Total Sales, 7,661,090 Shares). | With | ces, Wednesday, Dec. 29 
26,075 ———_-— -—~ — ——$$_$_____ — —— ——_$—___—____— - . 
68,813 Yearly |} Ranges -- —_- —— Amount As S 
17 5 1924 W275 -1926 Range STOCKS Capital Date Weer 
High Law High Low High Date Low Date. (and ticker abbreviations) Stock Listed | 
54,469 64 61 76% 62 98 70% May 21 ABITIBI POWER & PAPER (sh.) (ABL).... 250,000 Oct ; . 87 f 
40'506 ‘e , Pe és 63 43 May 0 Abraham & Straus (sh.) (AST). ‘on ‘ 155,000 ity 1 
ee . ae oe 112 104% Mar. 19 Abraham & Straus pf eee 4,250,000) Nov i 2 
93% 73 90 1st 99% Mar. 18 Adams Express (AE) ShKRS BE kER wh: 2 12,000,000 Se} $ 1 t 
94,975 16% 6 7 13 22 3" Dec. 16 Advance R ely (RX) verre ere ame ° 13,750,000 
37,090 34 2814 47 ‘ 28% Dec. 16 Advance Rumely pf uae eealgeaweses 12,500,000 O 7 ‘ 
Yl . Th % 4% Nov. 22 Ahumada Lead ($1) (AUA)... - 4 A 1,192,018 Oct 4 j T 
1,869 ' 93 6734 RE, 4tirhy 107% May 19 Air Reduction (sh.) (ADN) ° 208,855 Oct 1 5 ‘ y: 2,44 
47,483 144% 4 Ws, G 7% ee, Te GLY CBO Pic cccasccscdsscesogas 500000 De 1 $2 % ” - 
11582 2 103 116% i Alabama & Vicksburg (ALM) <ecnnesovdesae See Oct 5, 4 é 
- 1% , 1 1 Alaska Juneau G. M. ($10) (JU) 13,907 ,44¢ 
= . Albany Per Wrapping Paper (sh.) (ANW) 96,000 Sep t i 
Albany Per Wrapping Paper pf . 100.000 Ser, , 
60,934 f 198 193 203 403 : Albany & Susquehanna (AQS) re 3,500,000 Jul 
» 0 oe oe nO Alliance Realty (sh.) (ANR)... eee ° 120,000 Oct 
2,187 | 122% 96154 133% 119 155 All-American Cables (AAC) a ‘ i ‘ j 
ia ca g7\% 65 116%, 80 148% Allied Chemical & Dye (sh.) «ACD) N $ i 1 
95,186 118% 110 wi («117 122 Allied Chemical & Dye pf... : 28490) et ‘ 
73% 41% $71 71% B44 Allis-Chalmers Manufacturing (AH) 26 000) 000 Nov 1 Hy i.§ 
63,427 104% oO a 103% 111! Allis-Chalmers Manufacturing pf...... 16,500,000 Oct 
17,294 , ° . 221 Amalgamated Leather (sh.) (ALR)..... ° 175,000 
3,573 115 * Amalzamated Leather pf = OER 
mae 2% Amerada Corporation (sh.) (ARC) 30 ‘ 
8 220 — pa - “ 
166, 33 17% Tk, American Agricultural Chemical (AGR) 15, ‘21 
49% 18% American Agricultural Chemical pf 15 - is 2 
American Bank Note ($10) (ABN) 1 42 
382 f Me 52 American Bank Note pf. ($50) : 1 t “ai 
64,682 ‘ 19% 6 American Beet Sugar Company (sh.) (ABS) H , 
4 pa American Beet Sugar p Neer Tee P > OK) WD July % ti 1 
on 387 221, American Bosch Magneto (sh.) (BOS) 207 399 Apt 1 24 $ fh 
132.274 ee American Brake 10¢ & Foundry (sh.) (ABK 158,174 Sep. 23 $ ’ i j 1 
2,226 110 104%) American Brake Shoe & Foundry pf 9,600,000 Se; 4 1k 7 
4,207 ee ee Am. Brown Boveri Electric (sh.) (BOV). : 415.256 Oct > ( " ‘ is 
9,135 ie . Am. Brofvn Boveri pf............... ; 3,000,000 Oct 1, ‘2 “7 14, 
aaa d 110 109 American Can ($25) (AC). we , Sacace . 61,849,950 Nov 1 Ja, 2! ! H¢ ’ 
148,442 ‘i American Can Company pf . eae .233,300 Oct 1 120 1! i 
137,509 125 118% American Car & Foundry (sh.) (AF) . 600,000 Oct 1 $ 1015 1% ‘ 
32.207 102 76 American Car & Foundry pf...... ; 30,000,004) Oct 1 194) 1 : 
58,749 on, 21% reempedy an ‘ ie ( ae A 25) (ACN) & ‘on pees Oct | 9 2 U 
14% American Chicle (sh.) (CCH) . 484 Oct 1 7 2 
2 ue 2» 23 P 3 American Chicle certificates (sh.) ‘ 91,632 Oct » ot) 
ag 20, : Rin “ Ma) 3 American Chicle prior pf. (sh.) 19,410 Oct 1 woh, 
966,330 ~~ ‘ 90 90 91 Sep. 9 ’ 3 American Chicle prior pf. ctfs. (sh.) . 16.343 Oct 1 1 
7 314 63%, 4% 10% Aug. 19 4% Jan. 5 American Druggist Syndicate ($10) (ADS) 8,825,840) Apr. 15 oF 3 4 + 4 y 9 yn 
72.7% — amen a eA he eee 








Size of orders makes no difference in quality of service rendered—care, courtes 
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———— Week's Range 
= Year! Price Ranges — - Amount — -Last Dividend.- — Mon., Sa Wed., 
192 125 1926 Range STOCKS Capital Date Per Pe- lec. 20 D <s Wee lec, 28 
figh Low High Low High Date Low trate (and ticker abbreviations) Stock Listed Paic Cent. riod First High Law I ( ge Sale Close 
194% ag 166 140 Jan. 6 31 American Express (AMX)..............++- 18,000,000 On 1, "26 1% Q 133 13. 129 1 130 
51% § Jan 2 29 American & Foreign Power (sh.) (AFW)... 895,968 . my 18 2, 17 $3.00 Ay 
: 94 Feb. 13 1 American & Foreign Power pf. (sh.) 1.75 Q XS wo x 84 mo SS! 
132"% 93 142 Jan 4 25 American & Foreign Power 25% paid 43% ¢ Q i 
! 7 14% 10 American Hide & Leather (HI)...... ae 7 
75% 7 American Hide & Leather pf...... & es 
8 American Home Products (sh.) (AHO) 2c M 
139 31 American Ice (1S) ose = Q 
Rt 18 American lce pf a6 spesersees 1% Q 
165% American International (sh.) (AD) ne ° iX% oe 
”) American-La ance Fire Eng. ($10) (AFG). 20 Q 
m0) American-La France Fire Engine pf 000 1% Q 
nO14 20 American Linseed (AL) 600 % BS 
ao : 19 American Linseed pf reer 000 1% Q 
144% 104% 11% 31 American Locomotive (sh.) (ALO)...... 000 2 Q 
124 115 9 American Locomotive pf...........- i 200 1% Q 
il American Machine Foundry (sh.) (AFN) 200,000 . ee 
114 July 15 American Machine Foundry pf essecsecees SE Nov y, 1% Q 
38% "7% ana 424% Dee. 2 American Metal Company (sh.) (AMM). aa 094,267 Dec 1, $1 Q 
r1ht 107% 119 111 113% Apr. 15 American Metal Company pf.............+- 5,000,000 Dex 1, 1% Q 
nig R2 100% oO 93% Mar. 15 American Piano pf. (AMP)..............-. 6,000,000 Oct x 1% Q 
50% May 19 American Power & Light. -(sh.) (AOQW) 1,727, De 1 2he Q 
136 122% 89% 101% May 19 American Radiator ($25) (ADT)......... 31,064,025 Sep. 30 $1 Q 
125 130% 125 129 Feb. 2 American Radiator pf..... ecsesses 3,000,000 Nov. 15 26 1% Q 
aN ? American Railway Express (ARX) 10,380,600 Sep. 30, °26 1% Q 
48 American Republics (sh.) (APU)..........++.-. 200,000 . ; . 
40% American Safety Razor (ARZ).... 20,000,000 Oct 1, T5e Q 
15% 5 American Ship & Commerce (sh.) (ACS) 669,243 ° eoee : ae 
100% 1095, American Smelting & Refining (AR) 60,998,000 Nov 1. 2 Q 
197% 11: Amer.can Smelting & Refining Company pf 50,000,000 Dec 1, °26 1% Q 
1s American Snuff (SNU).......-csssccccceces 11,000,000 Oct 1, "26 3 Q 
100 American Snuff pf. abuse dedens os 3.95: . 3 1% da 
American Steel Foundries (sh.) (FJ).... om The Q 
10914 sd1% 110% American Steel Foundries pf s a 8,713,100 1% Q 
61% 26 ; American Sugar Refining Company (8)... ,000,000 1% Q 
on 17 1 June 19 Sugar Refining Company pf 45,000,000 1% Q 
\ I Sumatra Tobacco (sh.) (AMS) 168,385 3 ee 
43% 184 July 6 American Telegraph & Cable (ACE}. ee 14,000,000 i% Q 
134% 121% 139% June 18 American Telephone & Telegraph (ATT)...1,060,673.400 2% Q 
so R214 111% Mar.3 American Tobacco ($50) (AT)........4.--. 40,242,400 2 Q 
R7 Sig 110% Ma 1 American Tobacco B ($50) (ATB)... 57,382,900 2 Q 
106% 101 } i Ainerican Tobacco Company pf. 5 9,700 1% Q 
115 106 American Type Founders (TY) 6,000,000 2 Q 
107% 105% American Type Founders pf . . . 4,000,000 1% Q 
11% o4 Amer in Water Works & Elec. ($20) (AWW) 12,939,040 30« Q 
wl RON Amer Water Works & Electric Ist pf 14,¢ 300 1% Q 
My +e Amer Wholesale pf. (AWH) de 6,184,500 1% Q 
% 1% Amer Woolen Company (WY) 40,900,000 14% ye 
% 90 Ame 1 Woolen Company pf . 50,000,000 1% Q 
7 1% Ame an Writing Paper pf. (AW) , . 10,166,700 1 ee 
121 > American Zinc Lead & Smelting ($25) (AZ). 4,828,000 4 * 
St o4 American Zinc, Lead & Smelting pf. ($25) 2,414,000 $1.50 «s 
18! 8! 4 ‘ Anaconda Copper Mining Company ($50) (C).150,000,000 Tix Q 
rom, 12 48 ‘ Jan. 6 Ann Arbor (AN) 3,204),000 . 
4 ) 67 60% Jan, 27 Ann Arbor pf , ‘ " 4,000,000 4 
46% 44 Ja p Archer-Daniels-Midland (sh.) (ADD) 200,000 ° a 
10% 108 Oct. 16 Archer-Daniels-Midiand pf Ss $500,000 Nov 1, "26 1% Q 
ws R24 100 97% Jan. 13 Armour of Delaware pf. (AMD)... » ‘ y Oct ae BO0e Q 
27% Feb. 13 Armour & Co. of Ill., Cl. A ($25) (AM “A’’) Apr. 1, °26 Tc ‘ 
On Jan 4 Armour & Co. of Ulinois, Class B ($25) . ° ° 
92% Feb. 11 Arn & « of Il. pf . Ae: Oct 1, "26 1% Q 
w 31% Jat 6 Arnold, Constable & Co. (sh.) 219,693 , ee 
60% 63 Jan. 21 Art m (sh.) (ARR) Oct 1, "26 Q 
. 1 113 Le it) Artloom pf . . ° De 1 26 Q 
16', i4 My 23% Oct ’ Art Metal Construction ($10) (ART) Oct. 31, °26 - Q 
61% 4¢ 17 Jan 9 Associated Dry Goods (sh.) (DG) Nov 1, °26 Qe Q 
o4 s r 4 102 Jan. 6 Associated Dry Goods Ist pf De 1, "26 1% Q 
102% &O 108 101 1 D ” Associated Dry pf De 2, “oe 1% Q 
34s, 27% 47% 33 ot Mar h As iated O11 ($2 ) De 24, ’26 PK Q 
he IT 140) 11644 172 De 24 4 son, Topeka & Santa Fe (A) ,463,000 De 1, °26 1% Q 
OOS 86 98 ya 1% De 8 Atchison, Topeka & Santa Fe pf E ,199,500 Aug Ae 2% SA 
fh 1% 11% ; 10 J Atl 1, Birmingham & Atlantic (AAB) 000 00 ; 
Atlant Coast Line (AX) , 67,586,200 July 10, iS SA 
Guif & West Indies S. S. (AG) 199,512 Feb 1 5 
Guif & West Indies S. S. pf 14,979,900 Jar 3, $1.25 
Refining (AFI) 50,000,000 June 16, ee 
Refining pf oe 20,000,000 Nov 1, 1% Q 
Atlas Powder (sh.) (APW) 249,527 De 1, $1 Q 
Atias Powder pf sane 9,000,000 Nov 1, 1% Q 
Atias Tack (sh.) (AKO) 95,000 : Da 
Austin, Nichols & Co. (sh.) (ANO) 141,694 es 
Austin, Nichols & Co. pf... 5,500,000 Nov. 1, '26 1% Q 
4 Knitter Hosiery (sh.) (AKY) 100,000 Oct 15, °23 $1 oe 
X Sales (sh.) (AU) : ‘ ‘ 80,592 ° 
Auto Sales pf. ($50) 2,886,750 De 24, °26 3 
tALDWIN LOCOMOTIVE (B). 000,000 July 1, °26 3% SA 
aldwin Locomotive pf. 00,000 July 1, '26 3% SA 
taltimore & Ohio (BO) 314,800 Dec 1, ‘26 1% Q 
taltimore & Ohio pf reer £000,000 Dec 1, °26 1 Q 
angor & Aroostook ($50) (BNK) 3.860.000 Oct 1, °26 T5e oO 
Bangor & Aroostook pf re 3,480,000 Oct 1, 5 Q 
Barnet Leather (sh.) (BLR) 40,000 Aug 15, 
Barnet Leather pf ELIOT .. Q 
Barnsdall Corporation, Class A ($25) (BDL). 25,000,000 Oct 1, Q 
Barnsdal!l Corporation, Class B ($25 cose 3,015,775 Oct 1 Q 
Bayuk Cigars, Inc. (sh.) (BY) 77,121 ° P oT 
Bayuk Cigars Ist pf........cceceseeee 2,000,000 Oct 15 6G 1% Q 
Keech Creek Railroad (50) (BCHI)........... 6,000 000 Oct, 1, °26 50¢ 
Beech-Nut Packing ($20) (BNU) 7,500,000 Oct 9, ‘26 60¢ Q 1 61 at % 000 
Beech-Nut Packing pf., Class B 1,119,500 Oct 15, °26 1% Q 
Kelding-Heminway (sh.) (BEG) 415,032 Oct. 1, '26 Thc Q RK 7] 2 2 700 TF 
Bethlehem 1 (BS) ae 180,151,900 July 1, ‘24 ae 48 , g 1 600 47 
Bethlehem Steel 7% pf 96.380,000 Oct. 1, *26 1% =6Q 1057 ‘ “9 300 1051 
wo Jan. 15 Oct. 20 Blumenthal (S.) & Co. pf. (SBM). 2,500,000 ° P 
iy De io June 11 Bloomingdale Bros, (sh.) (BBL).......... 300,000 re _ » - ile, Hy 6 7M) 
110 Dec. 11 June 21 Bloomingdale Bros. pf........... 4,000 000 Nov 1, '26 1% Q 
ti Dec. 23 Dec Bon Ami, Class A (sh) (BM) 100,000 Milg 1,200 71 
Te 1% 4's 9% Jan, 11 Mar. 24 Booth Fisheries (sh.) (BF) 250,000 Apr 1, '19 50c ° 74 ° Wo ® 
«2, 20 ) 51 an. 7 Oct. 11 Booth Fisheries 1st p 62 0nee ese 4.998,600 Oct 1, '20 1% 464, 45 $ 1.400 
45% 11% Jan. 4 May 25 Botany Cons. Mills A (BTY).. / i 26 f os 28% 2 1 2) 
27 37% Jan. 4 Oct. 20 Briggs Manufacturing (sh.) (BGI)..... 2,003 750 Q 9% vT% be 12.500 
6 1% ISy 4 Jan. 18 t British Empire Steel (BMP) 20,405,700 ee ee 
"4 ao 22 27 Jan. 28 9% British Empire Steel Ist pf...........++.65 8,032,100 1% oe 
15% 0 6% 10% Jan. 11 ™% J British Empire Steel 2d pf...... 47,912,500 os an ’ 100 
124), 120% 163 Sep. 8 133 Mar. 3 Brooklyn Edison (BE) eS Aa ae 74,985. 2 Q 12 1% 3.000 135 
41% 77% Dee. 20 “4% Mar 1 Brooklyn-Manhattan Transit (sh.) (BMT) $1 Q 17% 1% 17.900) 69 ~ 
7% 723 Rua, De 24 78 Mar. 31 Brooklyn-Manhattan Transit pf. (sh.) $1.50 Q 8 74 1.100 91% 
82% 73% v8 De 1 6s Mar. 30 Brooklyn Union Gas (sh.) (BU) 2 Q 2 SK . 
46 48% Jan. 7 29%, June |! Brown Shoe (sh.) (BW) pba aah ie ewsed ae he Q 1 2 30K) “4 
oO R4 96 111 Mar. 10 107 «June 5 i) Ul occans vavethede see éébeghaness 1% Q ’ v6 
24 39% Sep. 15 24% Mar. 30 Brunswick-Balke-Collender (sh.) (BCC). - 90c ee th IK 1,000 G1, 
i 17% ; 18% Nov. 5 8% Mar. 4 Brunswick Termtmal & Railroad (BK) 7,000,000 oseanses . + 15 15% 1 wi? 
85 105 7 65 Feb. 26 an Oct i Buffalo & Susquehanna (BFQ)........... 3,000,000 Dec. 30, '25 % ++ 41 41 4} % 100 
mM 4 mo) “> Mar. 2 +“ Dec. 17 Buffalo & Susquehanna pf............ 4,000,000 June 30, '26 2 SA 
40 92% 48 87% July 20 70 Apr. 24 Buffalo, Rochester & Pittsburgh (BR) 10,500,000 Aug. '6, °26 2 SA 5 
70% ORY 86% hon Dec. 24 o4 July 16 Buffalo. Rochester & Pittsburgh pf... 6,1 Aug. 16 6 3 SA 101 Ww 101 + 3y 100 
9 136 92% 144 July 23 121 Mar. 31 Burns Brothers, Class A (sh.) (BB). : Q I. 128% 12 400 126 
194% 39 17 44 Feb. 13 26% Nov. 4 Burns Brothers, Class B (sh.)...... Q : 28%, 8 % 300 . 
118 117 113 1 1174 Jan. 14 Burns Brothers prior pf ose 1,292,100 Q i 
95% 99 O14 2 97 Mar. 30 Burns Brothers pf............ a Per 3,000,000 Q 
2% = «103 65 77% Apr. 13 Burroughs Adding Machine (sh.) (BGH)..... 600.000 Q 118 119 118  j 2.000 
. 26 1484 16% Mar.18 Bush Terminal (sh.) (BH)...... ,acnend 137.852 ee 27 30% 27 7.100 
+s 89% 80 i 4 Bush Terminal deb. (BHD)........ 6,892,600 Q : ; 
2 884% 103 9614 Bush Terminal Building pf. (BHB) 7,000,000 Q ‘ ; 
a4 3% ou 4% Butte Copper & Zine ($5) (BC 3,000,000 ‘ 4 1% { 4 1,600 14 
25% 4 24% 6% I Ff Butte & Superior (G10) (CIB). ...ccccccccccoes { Q 11 11 11 00 10% 
27% Ww 28% 17 71 Sep. 15 17 Mar. 3 Butterick Company (BCK)...... 15,973,600 ‘an } 52 51 1% ° 600 314 
44% 23 44% Nov. 16 28 Mar. 29 Byers (A. M.) Co. (sh.) (ABY) 150,000 en 414 41% 40% ) 600 9”* 
100 94 102% Nov. 11 99% Jan. 12 oe ee A ee eee, 6,850,700 Q ’ on i“ . 
. 90 Sep. 27 3 June 30 By-Products Coke (sh.) (BYC)... 189,931 Q 66 TO% 655% f > 400 69 
~~ 74% Aug. 5 4 Oct. 18 CALIFORNIA PACKING (sh.) (CFF) 770,095 3.300 69 
234 10g 34% 23% 38% Feb. 10 ™% Oct. 11 California Petroleum ($25) (CPU) 47.708,175 3 9.900 31% 
5% 24 4% 1% 2% Jan. 15 1% Mar.26 Callahan Zinc & Lead ($20) (CM) : oa % 3 400 ly 
5a 4% 61% 45 73% Aug. 9 S5% Mar.29 Calumet @ Arizona ($10) (CMM) 6,427.57 Q 68 7 "700 
19» 13% 18%, 12% 18% Aug. 9 13% Mar. 31 Calumet & Hecla ($25) (CAH)............ 49,809,200 in "A 1.700 15 
7 . . 49 Sep. 10 32% Oct. 20 Canada Dry Ginger Ale (sh.) (DRY)....... 450,694 Q 3 4 2,300 37 
Tile 15% IAKY, 170% Dee. 20 146 Jan. 9 Canadian Pacific (CP)......... nets .260,000,000 Oct. 1. °26 2 Q 1681 1% 10,500 It 
56% 57 57 60 = Aug. 14 59% Oct. 18 Canada Southern (CSA)...........0.)eve+-+-- 15,000,000 Aug = 2, '26 1% SA 
> 68% 24 176 Aug. 62% Jan. 4 Case (J. I.) Threshing Machine (CPMY™...,. 13,000,006 SS ee ee me 14 149 , 2800 152% 
7 107% 60 118% Aug. 96 Jan. 5 Case (J. I.) Threshing Machine pf....... 13,000,000 Oct. 1, 1% Q 114% 1141 100 
. 33% Aug 28% Oct. 20 Central Alloy Steel (sh.) (CES)... 1,320,625 Oct. 11, ie 8=Q 4 30% 2914 "4 1,100 2Rle 
“ Nov = 105% Get 14 Central Alloy Steel pf............ 9.489 200 Oct. 1, 1% Q { 
4 Nov. 19 7 lec, 21 Central Leather certificates. 26,891,700 F ae od an 7™™% 7 uy 1,500 7 
21% 3% 23% 14% 24 Jan. 5 7 Nov. 11 Central Leather (CL)...... ae 978.000 Aug. 2, '20 1 Sis 7% ™% 1 3,500 
SRY 29% 71 49% 68% Jan. > 43% Apr. 28 Central Leather pf............... 11,097.100 Apr. 1. 21 2 53% 51% + 1% 5.6) 
. uy Nov. 29 “ Nov. 11 Central Leather pf. certificates 22,201 800 ats 54 514 + 1 2.500 
= . 
. ° ‘ 
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LS am = all ‘ | 
toc ransactions Cw ork Stock Exchange—Countinued 
Sa OD / 
‘ . ACHANLSC ontinues 
“ed : 
oo Yearly Price Ranges.— ~ —_—__—_ Amount > 5 
—_— 1924. 1925. eae that nn STOCKS Capital Per Ps a arn Site's Bee ae 
. High. . High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. , i : t Ch'e op nlheg . 
Ww s s Ch'ge. Sales. Close 
7. » ~- ee — - 
a % 295, 321 265 305 Jan. 11 240 Mar.30 Central of New Jersey (JC).............000-. 27,436,800 ‘ » 21 on0 
namie 354 47% 30% 32% Jan. & 10% Oct. 25 Century Ribbon Mills (sh.) r Spenes 100,000 5 “44 "ly 000 
. Ia0 v5% 98% 94 90 = Jan. 21 83 May 25 Century Ribbon Mills pf............... 1,740,500 } x . a 
pais Am 64% 43% 73% Aug. 9 Cerro de Pasco Copper (sh.) (CDP)... CF "R42 $1 Q 63 ' "> ano 
‘ aa\ 44% 58% 40% 49% Jan. 5 Certain-teed Products (sh.) (CRT).... .. 307,000 $ ‘ 41% ac Tr 
4 87 10 RO% 106% Nov. 9 Certain-teed Products ist pf............ 4 300, 000 ) ns “ : 
’ . 75 hH 103 80% 100 Sep. 17 Certain-teed Products 2d pf.......... 2,67: OR 
: hia oe ne Se ve 26 Feb. 17 Chandler-Cleveland Motors (sh.) (CHM). 2 thts i eels Q a” =O) 
ouer . se oo j 11 Chandler-Cleveland pf. (sh.) nae 350,000 Oct. ;. $ on : 4.500 
<O% UBIy 67% 130% 891% 3 Chesapeake & Ohio (CO)...... "116, 464,600 Oct 1, ; 4 1, 920) 
\. = 108% 99%, 130 105% 1 Chesapeake & Ohio pf. ; 1,941,400 July 1. "2 2A “pr 112,300 , 
‘on 10% 3% 10% 35 1% Chicago & Alton (ALT) 18,193,600 asada pei , 1 O54) 
To ' a . 7 Chicago & Alton pf ctfs - ‘ . : == 
pod wy Chicago & Alton pf.... i 18,504,000 Jan. 16, "11 1 : - 1 R00 
O46 7 Chicago & Alton ctfs. of deposit See Set -. 1,346,200 ‘ , ‘ i "400 
: Thy 38 Chicago & Eastern Illinois (CE).............. , v *  t * ere . 5 "500 
1004 62% Chicago & Eastern Illinois pf.............. 22,051, 100 oaken $ " ~Tipaeagee «4-800 
; =*% Chicago Great Western (GW) Esceavies 246,900 Feb. 15, ‘10 , - is 1600 : 
73 31% Chicago Great Western pf....... ah added es . 47,168,300 July 15, 19 ie 8 1000 
18% Chicago, Milwaukee & St. Paul (ST)......... 32,426,700 Sep. 1. ‘17 “2 - 2100 : 
: 82% Chicago, Milwaukee & St. Paul pf......... 36,960,800 Sep ee 1 Py = HK) 
42 +. Chicago, Milwaukee & St. Paul ctfs....... - 84, 984,600 @ ‘ng 4 100) @ 
~ . Chicago, Milwaukee & St. Paul pf. ctfs. 7 a” @ 3'400 o 
14 % Chicago & Northwestern (NW).......... June 30. SA - ' 18°0n0 
Gor 114% Chicago & Northwestern pf.... : a June 30: . a “ies ; 
ny 100% Chicago Pneumatic Tool (CGG)............ Oct 14 iL gic = sm) : 
: 50 Chicago, Rock Island & Pacific (RI)......... ay rT 11 14'800 
: 88%, 97% Chicago, Rock Island & Pacific 7% pf....... June A 4 : 1700 
87 'z 5 Chicago, Rock Island & Pacific 6% June A 1 =) 
57% 29 59% Chicago, St. Paul, Minn. & O. (OM)........ Aug . g 
4 68% 120% Chicago, St. Paul, Minn. & O. pf............. Dec. 
Gil; 39 35 Chicago Yellow Cab (sh.) (TXY)... neds Dec. { vi > 
2 i 74% Childs Company (sh.) (CDI).. Der ‘ “4.600 
127% 38% 25 37% Chile Copper ($25) (CHL) Dex : 
444 29 15 28% Chino Copper ($5) (CY).............. cesses. 4,500,000 Sep. 30, ‘2 * 
J ° H4i, Christie-Brown eel ee banbédace 3 Nov 1, '26 . a 
ant 52 Chrysler Corporation «(sh.) (CRY)..... a Oct 2 '9R 4 } j : . 97 : 
111% Chrysler Corporation pf. (sh.).............. Oct. 26, ’2¢€ $2 5 u ae 
i. 108 A ’ 2 RS BD i era aaa Oct 1, "2 . 10 
~+ 15014 100 200 Cleveland, C., C. & St. L. (CC)...... Oct. = 
42% ° we 120 Sawene, GO, Wee Be. Sicc8sseses Oct 
ji 68% TO% Cleveland & P ittsburgh ($50) «PTT Dec . 
*40 Cleveland & Pittsburgh special ($50).. Dec ‘1 - 
My, 5 71% Cluett, Peabody & Co. (sh.) (CLU) re If ¢ Nov. G1 | 1.60 
wW5% 100% 109 Cluett, Peabody & Co pf....... ar ree 9. 000; “000 o 1 
195 3 61 177% Coca-Cola (sh.) (KO)..............005 an 500,000 $ ? 150 
198 ee Coca-Cola International (KOC).. oe ° 251,000 $ ( 9 : 
ao ee Collins & Aikman Company (sh.) (CK) 3 $1 ¢ Q = 44) P 
x « es Collins & Aikman Company pf.. a: ot r 1 a’ Ost 
105% nM 48% Colorado Fuel & Iron (CF)...... ane : 1 $130 
108 110% Colorado Fuel & Iron pf............. ae 2,000,000 : $,3(M) 
49 70% Colorado & Southern (CX)............ mem 31,000 ‘000 ® % HK) 
65% 66% 60 74 Oct. 13 62 Mar. 2 Colorado & Southern Ist pf See ee 4 — 1 —— as 
59 6216 4 72 Sep. 27 59 Jan. 11 Colorado & Southern 2d pf. ES ; ‘ A pi _ 
<» oe ee 91 Dec 6 5, . 10 Columbia Gas & Electric, new (sh.}.... 1,047,785 rvs ia 12 j00 
48 86 45% 90% Dec. 6 29 Columbia Gas & Electric (sh.) (CG) 96 499 Nov. 15, ‘2 : +4 . os as 
10% 114% 10444 117% Nov. 26 - 13 Columbia Gas & Electric pf eas Nov. 15, '2 . fe aa gt 
° +s os y y. 18 Columbia Gas & Electric pf ne w ere Fe oy 101 " © =n Fe 
53% 39% 26 Columbian Carbon (sh.) (CBN econ ; ‘402, 131 Nov. 1, °26 $1 RS i prone 4 
40) . .13 Commercial Credit (sh.) (C MO), actos hiccnce 680,000 Nov. 1, "2 $ ) 12 ‘ gh . 
106 . .138 Commercial Credit pf.. Nestecedewss See Sep. 30, '26 412 —— 
he : . 24 Commercial! Credit Ist pf.........c.cecccees-. 8,000,000 Sep. 30, ‘2¢ $1.62 RG i =O) 
1h ts y. 16 Commercial Credit pf. B ($25).. nda . 4,000,000 Sep. 30, '26 y ‘ j ¢: 
8% 38 304 . Commercial Investment Trust (sh.) (CIT).... 442,000 Aug, 16, '26 Ps ao oP eee 
es | Commercial Investment Trust 644% pf.... 7,500,000 Oct. 1, ’26 1 ( ) ay 504 
22% 103 7 Commercial Investment 7% pf a ial . 5,820,000 Oct 1. °26 1 ( 14) “ 
12914 4 Commercia! Solvents, Class B (sh.) (CSV)... 108 861 ‘ EY +113 17 D0K 
66% , 13 Congoleum-Nairn, Inc. (sh.) (COG).......... 1,641,026 Oct. 30. '25 F “1. ny 24 (0) 
- : °17 Congreas Cigar (CNG)... ....ccccccccccces ey 350,000 ? ‘ 4%, ae 10°300 
42 14% 7% Conley Tin Foil (sh.) (CLY) stamped. 171,866 Oct 1, ‘20 5 : . - 
30 1 Consolidated Cigar (sh.) (CGR).......... 250,000 Oct. ay S38 $1 2 R414 ”1 9 800 P 
491 84 994 Consolidated Cigar “RPA SELES ; 4,000,000 Dec. 1, ’26 109 H rth > 4 
we 3% be, Consolidated Distributors (sh.) (DIS).. 381,178 Jan. 21, ‘21 6 1% H Fy 1 O00 
101% 79% 60% Consolidated Gas (gh.) (G)........-cccessees 3,600,000 Der 5, °26 $1 ) 110% . 13500 a 
; Consolidated R. R. of Cuba pf (CCU)....... 39,984,300 Oct 26 1 TU ~ eng 
. ‘8 2% Consolidated hE ae 1,303,121 Jan a 75 “yg ie oe one 
204 . . Continental B A GBD) COD sc ccccsce awe 291,805 Oct. 1, '26 $2 Q xy 1h 29' 200) 
at Continental B z B (sh.) ae eaatle 2,000,000 : ‘ 8 a 14100 
397, -s . Continental Baking pf Perret rere ra Oct 1, '26 3 ) Te rE iy, »' OOM) 
114! 69% 3% Continental Can (sh.) (CH).............. ve 500.000 Nov 6 $1 OF r 74% re 40 
114 . 104% Continental Can pf.. SE ee ee 5,293,000 Oct. * Q ' re ’ 
109% 8916 Continental Insurance Co. 1.)/000,000 26 A 10 
8% 6 Continental Motors (sh.) ( 30/845 26 2 ra) 1 1 
RG 43% 311% Corn Products Refining Co. 50,000 4} ) i! H 
+ 123% 115% Corn Products Refining Co. . 25,000,000 26 ) 8 130 1 oy 
61% .- Coty, Inc, (sh.) (COT).. EE 25 Saree 309,300 28 x7 TP 
Crown Willamette Ist pf. (sh.) (CWM)...... 149,000 , OE Q 97 
4 24 Crex Carpet Company (CRX) .. 2,998,900 Jan. 15. '26 my” 
76 48 Crucible Steel Company (XA).... 55,000,000 Oct. 30, °26 1% Q ¥ R81 ue 4 ow 3 
an 97 86 i = Mar. 50 Crucible Steel Company pf...... setccseceéccs MEMOOO® 6—Bap. BA. ‘36 13 Q 103 + 21) 
163 Ww 10% RA Cuba Cane Sugar (sh.) (CS)............e0. : 500,000 10 le 2 20) 14 
1% 535% Cuba Cane Sugar pf. eee ee Apr 1, ‘21 1% . . $7 1u * Of ) { 
Cuba Company (sh.) MR a Coma duane. iat 640,000 Dec a $ ) 32, ae 21K) ; 
92 71% 82 Dee. 11 Cuba Railroad pf. (CBR) 10,000,000 Aug. 2, °26 SA 8 : € 
38% 2814, 20% Aug.19 Cuban American Sugar ($10) (CSU) 10,000,000 = Oct 1, ‘2 . 71, yy “GOO 
100% 96 97% Jan. 5 Cuban American Sugar pf..... aS lariat 5 Oc 1, '26 13 ( 0 7 x , 
.- 15% Sep. 24 Cuban Dominican Sugar (sh.) (DMS) ; % 1s 1 5a 
na -. >I Nov. 19 Cudahy Packing ($50) (CUY)..........e0+-6- ate 47 . 10.000 
—— 76% x6 77% Mar. 1 Cushman’s Sons (sh.) (CHS)............... "100, 240 Dec 1 2¢ 104 Fi 3 aan = 
=o 100 100 99% Feb. 16 Cushman’s 7% pf..... iecaed 2,739,800 Dec. 1, "2 . ; ; 
102% = Cushman’'s 8% pf............ De 1, 2 : 
74% 45%% Cuyamel Fruit (sh.) (CDF) Nov. 1, ‘26 $ 2 2 R00 
6914 3814 DAVISON CHEMICAL (sh.) Nov ) $1 t 11,100 
614 Deere Co. pf. (DER)...... 2 Dec 265 , 
2th 22% 18% De Beers Con. M. (sh.) (DB) Capes ewe July 2 $ 
4 1395, 10414 Delaware & Hudson (DH).................. Dec. 20 f 91 3.900 - 
105 149% 110% Delaware, Lack. & Western ($5 50) (DL) Dec 2 2 $ j “ne - ‘ 
43% 42% Denver & Rio Grande Western pf. (DDE). : j 1% e 0 4 
115% = 102%4 Detroit Edison (DTE) Piet sacceas - 80,976,100 Dec. 15, "2 136 4 170 13 
22% =0 eee Detroit & Mackinac (DE’ DB Pectwkeossdieeee's 3,000,000 rr . hd 
. 35 35 - 3 Detroit & Mackinac pf.............. iia eps 950,000 Jan, 3, ‘21 2 0 
ns : : 31 Gt. F Devoe & Raynolds A (sh.) (aaa). . , 95 ot, 4, Q x41 1°83 15.100 A 
: 98% 9 a9 Mar.19 Devoe & Raynolds Ist pf. (DRS)............ 1,87 Oct a. ? 14 100 
bby: 119 119 ‘y Sl =e eae os. 168 Dec. 15, 118 , 
rots, ee 21% May 17 Dodge Brothers, Class A (sh.) (DEE}........ 1, : = 28% 1°95 
28% : 79% May 17 Dodge Brothers pf. (sh.)........-..eccceeees 850,000 Oct. 15, "26 ‘ ) R4 i. es, R2 
‘ 2014 11% 8 Oct. 18 Dome Mines (sh.) (DO).............%. esses 1,000,000 Oct. 20, '2¢ : 11% 1M 17 
18 13g 19 Mar. 30 Douglas-Pectin (sh.) (DOU)........ ea 300,000 Sep. 30, '26 5 ? 4 ri $5 , 4 . 
135 5) 2% 3 May 20 Duluth, South Shore & Atlantic (DS)......,. 12,000,000 ae K, 
ao” $12 3% 4 Dec. 14 Duluth, South Shore & Atlantic pf.......... 10,000,000 “rn 1% 
91% : i Nov. 2 Du Pont de Nemours & Co. (sh.) (DD)...... 2,661,658 ; 1 178 + BY, 6,800 
: 5 o 100% Apr. 20 Du Pont de Nemours & Co. deb. 6%. wi 79 21,200 Oct. 6 8 109 GK 9 
3 108% 102 111% Mar. 3 Duquesne Light 1st pf., Series A (DQ). 300.00 Dec, t it & 400) 
, 10 5 8 May 4 Durham Hosiery ($50) (DHO)........... .-. 38,750,000 Jan. 21 87 1 
R61, a 40 57 OS ee 2 errs 3.000 000 Aug. 24 7 
ieee 114% 104% 106% Mar. 30 EASTMAN KODAK (sh.) (EK)..°.......... 2 205 ,310 Oct.  - $2 Q - 1351 + RY 22,100 
115 108% 15. Ape. 37 HMastman KeGak Ff... .....600.gcccnciecee hei Siehis Oct. 1, '26 1% ) 117 i 5 
24% 8% 23 Oct. 20 Eaton Axle & Spring (sh.) (ENX) eit. 25 0000 Nov. 1, °26 50c Q 2h A OM) , 
P 10% Oct. 11 Eisenlohr (Otto) & Bros. ($25) (E IS). ... 6,000,000 . 12 4 = 000 11% 
’ 89 Nov. 9 Eisenlohr (Otto) & Bros. pf............... ‘ 2,190, 000 Oct. 1, °26 1% Q ®t) 
-* Electric Auto Lite (sh.) (ELO)........... Oct 1, °26 14 Q a 1 1,404 
120 - Electric Boat (sh.) (ELB) eee 1 33 R30 
oe ee 15% - Electric Power U Light etfs, (sh.) (EL).... . 181, + 1 223 900) 
ae 99% Mar, 30 Elec, P. & L. pf. allot. ctfs., 40% pd. (sh.).. Oct 7 Q + 1% om 
oe 102% Oct. 5 Elec. P. & L. pf. allot. ctfs. fuli paid (sh.).. Oct 134 ( 2, ( 
we 8914 Mar. 24 Electric Power & Light pf. (sh.).. ‘ ‘ Oct 1%, Q oA % 400 
? 4 * 338 Dec. 9 Electric Refrigeration (sh.) 611,098 Nov. 2 i 15.300 r 
50% 71% Mar. 3 Electric Storage Battery (sh.) 802,955 Oct Q 81, 2K, 4,0 s 
14% 11 84 June 16 Eik Horn Coal (sh.) (EH).. ae 240,000 Sep. 101 %, 100 
i 2 | 21 Mar. 23.. Elk Horn Coal pf. ($50). eitidaenscads Ga June ma 75 2554 
tes, 3% % 1 May 20° Emerson Brantingham (RGM). ? 1 021.190 1 
14 whens . . 
42 t se Emerson Brantingham A....... a ie one 8 8Y, ae 300 
“e 16 Ts emerson Brantingham pf............. f 2 Nov 1, °20 1% 13 ; 
69 os 6 Emerson Brantingham ctfs......... 1 % 100 
—_—_ ai in am 3 “ 17 Emerson Brantingham pf. ctfs ; “ iy% 
69 73% 55% 74% 63% 72% Feb. 8 65% Mar. 31 Endicott-Johnson ($50) (EJ)...... Oct. 1, '26 $1.25 Q & 67% > RRS 
31% 115 105% 118% 111% #+j.120 = Sep. 15 114 7 Endicott-Johnson pf. ...... Oct. 1, °3 %, Q 116% + % 4) 
/ “e os *e . 24% July 23 Engineers’ Public Service (sh.) , 4 23 ‘ 1.300 
“s ee ee be 96%, Aug. 12 3 Engineers’ Public Service pf. (sh. Oct. a $1.75 Q 4 ii, 94% 200 94 
li es - 132% July 28 7 Equitable Office Building pf. (EQ) so O80 Oct. 1, 1% Q 1221 1 414 12 
20% 3914 26% 42 Dec, 21 BME TE) hc tince se. coccrecc ch gees pivwesenses 265 5,800 i +1 41% + & 6.200 4) 
49% 28% 46% 35 Dec. 24 Erie ist pf.......-.-. pwchabbenacseiniencss Me, ioe & OF 2 “ 4% + 2% 47,000 
46% 25% 43% 34 Dec. 24 ‘ B Erie 2d pf....... 850,200 ; rT , $ Ww + 6,600 19 
*60% *56% 62 60% * Aug. 24 *f24% Nov. 20 Erie & Pittsburgh (¢ 2,000,000 Dec, Ih »G . Q ; 
p os oe is aa 25% Nov. 12 21% Oct. 15 Erie Steam Shovel ($5) 2.000.000 Dec. 1, °26 #23 Q 24% 5.400 24 
284 oe ee oe 102 Nov. 4 100 Oct. 25 Erie Steam Shovel pf.. 3,000,000 Dec. 1,‘'26 $1.66 Q 101 + & 100 
i$ ioe a. 97% 96 rm cute wien ma cana soe Essex Cotton Mills 1st pf (ESX). . 3,000,000 Oct. 1, '26 14 Q 3 pe 
7 ee oe 57% 4814 68% Dec. 18 43 May 19 Eureka Vacuum Cleaner (EU) (sh. ee? nie 250.000 Nov. 1, °26 $1 Q \, 16,400 G74 
53% 74% 18 19% 15% 17 Apr. 22 14% July 20 Exchange Buffet (sh.) (EXY)............06. 250,000 Oct. 30, '26 37 14c Q . bees 
53 
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Ik -ansac . ew York Stock Exchange—Continued 
OC l SAC \-— \ > < CONTINUECL 
» c JC . -_ 
< 
\ Mon Veda., 
’ ‘ rocks Cc ate i , ‘ ) 
Te ea ; ” Jaw, Da st a. | HH ‘ 
i j Se il 2 Apr. 16 FAIRBANKS COMI’ANY $25) (FI> . 
4 = + . p eb. wi, tet. 2? Fairbanks, Morse & Co. (sh.) (FIRM) Se a) Q 2 i i ‘ , ‘ 
; tr] ‘ ba 1 nks Morse & C¢ pf ) bine + ] . 
omy i wing I ; ell 103% 19 t ‘~lavers-Lasky sh (FF) 2 $2 Q , 
108 ai%& . . ; ’ ms ’ 2 ie ie) ‘ ; 
en a " wT 4) “44 4 
o P 4) Jan 1 0 1% 
“ j ’ ' ‘ - ! ‘ 
tk . . 
4 118 ' ‘ " : SA ‘ 
. , ue Oe Jt 4) 
' is wey | x ‘ y Q ’ ’ 
l 4 1s ~ rs 14% Oct ‘ 
44", M Tti% s 4 Q si) Sty 
M M4 \ ye 1 Q 7 is 
Pp » Q ' i i Hi 
- ry . su % ; Mn . - 
a is ~ + ~ 
yi ' 
1st ; ; 8 ’ e. 19 1 - 8 ‘ 
P R% A ‘ het $1.2 Q 0 8 
M ‘ 44 r ; ’ ’ 16 SA ' ; scm ; 
4 "2 ry “ ’ 4 ") ’ ” 14 ( Je ; we 
100 “ we " ‘ ”s 47% ° : ° e 
, 118 M 7 » $2 Q 2 
) k i j Nov 1 26 $1 Q ‘ j j 8 
107 q , 8 ‘ s rn Q 
¢ , 1M 1 8 el 100 Oct 1, of % Q 
10 ’ 1 ‘ 18) ret a0 oe% ~ g” 75 Q : 87 8 86 HM 84% 
: $39 - ‘ R f < Q 11 : he ‘ 
11% Ory i s 10% ’ me i ; Oct 1. "2 Thc Q 44 i 
. : 8 A ” ‘ 4 
ii ‘ ) , zt - Q ! ! 
" 1 4 214 Oct ™ i) 0 
lime nm . ‘ thet 1% Q ” ot ’ 
37 I 2 $5.75 Q l - ‘ 
: 
2 an ” 90 7 . ” N lly Q 
) RIN, ’ xR ! June 22 x N 1! Q 14 1 14 
Ww 95% 11 Wwe ‘ ! lar 4 or Pr I N 1 2 1% Q 121 1 
‘ 1 Aus i Ma Gene ( door Ad A ish.) (GVZA) 125) fan hy $1 Q ( 
er i 8 ; t Ma » « Outdoor Ady. vot. tr. etfs. (sh.) (GVZCT) 642,568 N $1 Q 7 . 8 
‘ 68 3% A f Mar. 3! Genet way Signal (sh.) «(GRS 825,04 Oct 1, "2¢ $1 Q s x x x 
“ | Ay I wa S pf 2,104), Oct 2t 1 Q 
| i") "9 ! ‘ 6 Ma sh.) «GRN> im , 7 Q) t 
m ; “ 4 ia! i 4 ‘ l I t » «Gl 4 | } 4 j 
107 ") ¥ 102% 10 s pf 2 , ), ‘20 Q m4 
s ( 0 J dd h.) (GLN et 1 2 Oe Q ST ‘ 
r) . 1 ; Ma 1 iK 1s ‘ 1 44 ] 
gs ry 4 ‘ yood I eh.) ( 7 1 ) 44 +4 i » 
" ] ; { " d Cor iny pf oR LL rt ; rt 
HI, ’ 14%, x ' I ; j I Rubbe pf GOR t ‘ ) 2 1% Q ; 9 
TORT, RS'y we 14 ] I x a # ' bee ior pf 1 i“ uh ? Oo 4 
r ’ \ Ma < i er GHM)> ” ) 2 62 
a! J 2 { re 4 2 61 4 
* 
“ mo 1 \ 1 8 Y Hos pf > s = 
S% , ’ ild Class A ish.) (GUCA se , 
O1% 1 I ) ) : lated (GI Ma 9 ‘ 
rer) oN 8% i K4 ) ’ 8 Ma ‘ N pf 10 Aug 9 *O¢ ri, SA g2 x m S \ 
aM, “5 rT ; I s ay TD t! » ot ore proy sh.) (OR) I % ; 1S s 
Wi Mh 13% "1 I i x AT 14 \ ut » (GWS) ) 1 $2 Q ie ’ 7 ‘ } 
1! iT 1 7 18 108 lar. 36 on ) 12 Q 8 hi “i 
21% "0 ‘ i : \ omg 
Hi 1% ‘ z wW% | ar ar (sh.) (GS , 
we ‘ a1 
Pel] Wy Om 41% ’ 4 2 M 4 tee I 8 Pe im 
a9 0 at M *) ¢ oN N tee nay * 4 2 Oo 
at x ‘ ‘ ‘ ~ Steel (GJ ) 1 ‘ Q { 
er 8 1 } “a MI 1 (> Se St w¢ 1 ne ‘ 2% Q 
Nn - 0 { ) ; 12 NA a 2 ’ ‘ HNA . 9 : e Pa 
8 2 ' s A (sh H D ? 2¢ 
i B 6 6 
; HN h Ue ! : 
2% : #0 tt / \\ (HJ) 200,000 D om ree Q Po) aT 
Worthy 1Hlg 5 ’ M ‘ lim ’ H es Wr 4 1.585.600 De ] 2 1% 4) 
‘4 o 4 eS I tis Ma +f) elme 3 W ‘ ($23) (GH) 5 6.000,.000 Oct 1, "oO 7 © *3 
13% 1 ‘ 1 M { ; MA ‘ pf 4.000.000 Oct 1, °26 13, Q 
ald i“ 138 i id 14 M i ey IV 10/996 900 Ser y DF 2 Q 
al % i8'4 is ‘ 1 May 2 ‘ lass A (sh.) (HOO) ; 80.000 ’ ” $1 ~ 
fi'y ( t ’ $7 Ja i 1 HM 25,116,000 ; y. ke M 
5S ™ to's ! is " ' Ma { ‘ i duct sh.) (HOU) STD OOK ) 20 7h 0 4 4 
' R25 él . ; Ma Hi n OU (HO 25 000 00 ° 5 6 h2 i 
| ! t 4 el 9 Ja ~ } n ~ r iv 45,951 Oct 1 6 $1 Q 40% l to , 
y | 2 ( 8 ! i M ; Huds & Man) " HILT) 28 : B00 De 14 SA 41 i] + 
o4 ra 7 ta s 4 ‘ M 1 ; M f 000 4 ° SA 
} 6 ‘ » i “ , 29 Hue Ml ur (s HMT) 1.596.660 Oct 1 6 Tk Q $7 ‘ i g 8 ; 
1s i ! % 8 ' M “ H M r ¢ $10) (HEP) 10,051 899 Nov 1, '26 29 7.90) 2 
| 117% TON, 125 11 it Sey 113% Mar } 1! NOUS CENTRAL (IL) 28 503.600 De ve 1 Q 12 127% 12 24 “> 
h Wz, Pe 1 129 é ; 1 Ma s Central pf > 7 39, OK Se ( ; SA 124 124 o4 100 2 
78 “ al Nt ‘ ad Fel ' Cc t sed lines (ILLL) 10,000,000 July 1 f 2 SA . 
; Dry 15% H ; " ( on " M (sh.) (IMY) 1°26 1 1 0 
i ’ s "| | ' y ¢ oO 1. '26 1% Q 
’ ‘ 4 13 Feb, I 4 Oct. 2 ad I ge (#10) (IRR) Ake So, x aL! 
1 ! Fel rf Oct 0 dia Refining a 7 4 1 MM 
7” , 10 ‘ J 1 ‘ Indian Refining pf De 
ty 7 S Inge Rand (ik) ) $ ) 4 ’ 4 om 
108 "105 *105 "il 1 Se] 17 We Fel o4 gers Rand pf 2 52 ! SA 
18 ! w SX, Dy ’ i Ma i Inland Steel (sn ILN) 1,182,799 I 1 62 Q $2 j i ‘ 10.0100 12 
7 | 2 ‘ (ny M ; I und Steel pf 2¢ 1%, Q 
° 4 ~ ‘ ~8* Nov ‘ 20% Mar ‘1 I nl n Consolidated Copper ($20) (INS) 2 ( Q ti f 1 2 
, ' I) » 24 Ja Inter Rapid Transit (IRT) 49 1 17% 
1 ' ! May 1 tercontinental Rubber (sh.) (IRU f $1 I 4 1(¥> 
hs roy ''s : Hy n. 32 9% De 8 International Agricultural (sh.) (IGL) ary, ! ’ bal 9 
I s s i" ’ j 24 i7 Nov 0 ! t Agri 1 prior pf a; } Q vig RIM) > 
\ tie De 7. Mar International Business “Machines (sh.) (1MN) 26 rea ‘ 4“ nf $ ; 7 
= My Hy 8! , 71% Jan. 27 44% Oct. 20 Internationa it (sh.) (ICM) : 26 $1 Q ’ oy ‘> ‘ 
107 le 10s lan. 26 101% Oct. 26 International Cement pf ; 2¢ 1% Q TD rT 103 ‘ 
0 6n 4 ur : Ma 1D Interna : Engineering (sh.) (IN) 2 i Q 427%, +4 o 
mY 8 8'4 Wily, § 1 112% Mar. 29 Inte onal Harvester (HR) 2 14 Q 7% 1 8 me 144 
W M 121 4 118 Jan International Harvester t 1 Y “7 1,800 1 
1%, ‘ rH} } Ma ‘ f o Rik Q . Goo tt bad 
! 1% i% 12% Feb. 17 ( Sep. 21 ri 6 bald ti% 
un . “we be ' Mar 4) Pt | +300 Feb 1 1 4 ~ 410 th 1 
44 i $1, “ Jar M ’ 41.834 ,600 Se} 30, 26 Tk Q S 7 11,804 s 
uy / o4 t Apr. 2 } " ’ ° 8,912,600 Novy. 1 2th 1% Q 
GO% th Aug it Apr. 1 Company (sh.) «IP) 100 O37 Nov | > mk Q s ’ 7% 4,700 ti 
Sh 1m Te ate May 7 pf 28 935 Qi) Oct Ot} 1% Q WRK, 5%, RX s LI 
4% ‘ “1 @ ' , 8. | 4 ie pf 2.884.800 Oct 15, °26 1% Q ‘ ' 
18 ! . 18 1 Kel o4 1 s. of Central America (IRC) 30,000,000 24 24 ”4 ow 
an 44", Ot] Au) tie J ‘ 4 62 9 s. of Central America pf 10,000 000 Nov 1 26 1% Q Hn ‘ yin 
79 a 8 67 \ ‘ 7 ] t (ILS) 26 13 Q 
9 199 Og i j 5 f Shoe (sh.) a Q m9 ’ 
"4 6 144 8 1 j 2 11 ephone & (ITX) % 1 Q 119% 7 wv ss z 245 
2 ‘ 29% 18 9 Ja 7 8 July 24 or ration (sh.) (IRY) 2 Q 21 2 9 Gin 
M4 ™ 1% Ja i ! Aug. 14 lowa Central (TA) 
1H, ’ LD ‘ 8 Dee 2 0% Feb. 23 Iron 1 ducts ($10) (IP) Hie Q 
172 Feb. 11 16 Feb. 17 Island Creek Coal ($1) (ICR) $4 Q 
23% 16% 26% 16% ti Le lan 4 JEWEL TBA ish.) (JW) ; 47% 4 y 21,41") 4h, | 
hen) is 1! ” 127 N 1 jan. 20 Jewel Tea pf 3.640.000 Oct. 1 6 1% Q 124 1 124 5 Soleld § 
iM 144 21% 11% 1% he ’ De ‘ Jones Bros. Tea (JOT). 10,000,000 Oct | $2 10 1 1 00 19's 
eI } *! v 4 Joliet & Chicago (JLA) ae 1.500.000 5, °2 1% Q 2 | 
109 111% ’ \ , 114 Jan 8 Jones & Laughlin Steel pf. (JL) 60.000,000 ! 1% Q . : | 
"1 t 5% FI Keb, 19 12 Nov. 12 Jordan Motor Car (sh.) (JJ) ‘ 126.000 », "26 The 18 2 6,7 oi 
92 11%, vo i w7 M'a my K. C. POWER @& LT. Ist pf. sh. (KLT) 110,000 Oct .. “= 1% Q 114 114% 14 $ 2) ch 
7 ! Ss 1% §S ot) 14 Mar IK as City Southern (KSU) 30.000.000 4 44% 4 42 ri 41 i 
Thr 63% 7 68% Si 10 6O™% Mar. 31 <ansas City Southern pf 21 000,000 Oct. 15, "2¢ t re it} 66 ; ‘ 1M } 
! 8 Ma 4 Kans & Gulf ($10) (KNS) » 
ity ear 4% M Kays (Julius) & Co. (sh.) (JKS) Q $1) s wn ( 
; ts 5 ) : D May 26 $ er (Jutius) & Co. pf. (sh.) 
3 a ’ l f t 9 Oct. 9 Ke Springfield Tire ¢ ) (KK) 
RN ‘ +1 74% Feb 4 Oct ~” Kelly-Sprinefield Tire pf 
78! 4) re 1 Ty Ket i De 1 Kelly-Sprinefield Tire Ist pf 
14 ; “ Nov sé el (KW) 
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Stock Transactions—New York Stock Exchange—Continued 


Wed., * — ia os 











Close. Yearly Price Ranges. - - a Amount co—--Last Dividend M : Sat Wed., 
—_—— 1924. 1925. — -192 26 R Range. ———_ STOCKS Capital Date Per Pe y I De : 25 Week's Week's Dee : 
fligh. Low. High. Low. High. ~ Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid € i Last Ch'ge Sales. Close 








20 % We 





62% 421 45% 28% 33% Jan. 14 15% Mar.25 Kresge Department Stores (sh.) (KDS) 
9814 90 97% 88 Feb. 1 70% Mar. 26 Kresge Department Stores pf.. 

* ae nes Jan. 29 42% Mar, 30 Kresge (S. S.) (KG) ($10)...... 
#2 114% 110 316 110% Feb. 26 112% Nov. 2: Kresge (S. S.) Company pf.. 
332% «8©6190 440 390 Jan. 22 545 «Jan. 22 #£Kress (S. H.) Company (KS) 
. 30% 45 30 23% Feb. 19 29% Jan. 21 Kuppenheimer (B.) ($5) (BKU) i 
it 961, 91 100% 98% Oct 6 100 = Jan, 20 Kuppenheimer (B.) pf...... sa ae Sa a a 
- bs i” — Dec. 8 146 Mar.29 LACLEDE GAS COMP ANY (LG) 
‘ te > 


, 243 


‘ Q Sha 1 15,700 { 
2000000 Aig! 


12,000,000 
500,000 


48 +BY 484 ais WW 











Sep. 29 86 Sep. 29 Laclede Gas Company pf................: 

June 15 19% May 14 Lago Oil & Transport (sh.) (LGO)...... . 
7) 38% May 7 Lambert Company ctfs. (sh.) (LAM)...... 
Jan. 4 6% Dee. 3 Lee Rubber @ Tire (sh.) (LR)..... 
Dec. 10 75% Mar. 3 Lehigh Valley ($50) (LV)...... panne eee 1 

30% Mar. 30 Lehn & Fink (sh.) (LNP) hide ed aenad qe ° , Se ‘ 

17% May 4 Life Savers (sh.) (LSV). he ES EOS ea 500,000 Oct. 1, ‘26 $1 Q oO + & 
7 Liggett & Myers ($25) 7 ees iain .. 21,496,400 Der 1. 26 - 


‘ 11.100 





“4 
4 
ts 
¥ 
Ky 
) 





1 Mar. 
4% Jan. 
4 Mar. 3 
4 
. 


re 





Liggett & Myers, Class B ($25) o_ 3,875 Dec 1 ‘ ' “ 
Ses Ue, DOO GE ..0 2 ccceccastccc poo Oct. 1, °26 1% Q D 12s 1 
1 { 
1 





= 
@ 





AZ 
Lima Locomotive (sh.) (LMW)..........-- 210,941 Dec 
Liquid Carbonic (sh.) (LQT).........--e-e0e8 100,000 Nov. 7 
Loew's, Incorporated (sh.) (LW).... 1,060,780 Sep. 30, 
Loft, Incorporated (sh.) (LF)......... ¢ 30,000 Dec 0 
Long-Bell Lumber A (sh.) (LQ).... ‘ nt 
Loose-Wiles Biscuit (LO)........ petheeeewe 
Loose-Wiles Biscuit Ist pf..........-.. nee 
Loose-Wiles 24 pf... .ccccsccccccccssevees 
Lorillard (P.) Company ($25) (LOR). 
Apr. Lorillard (P.) Company pf. entices 
Mar. Louisiana Oil CRD SE nc 00 cade padkss ein 
Dec. 15 93 Dec. 10 RIE SO OE, vk cciccasdvcccsasonee 
Feb. 10 22% Mar. 31 Louisville Gas & Elec., Class A (sh.) (LOU 526,168 
Sep. 3 118 Mar. 30 Louisville ¢& Nashville (LN)....... “117,000,000 
Feb. 4 22% Oct. 25 Ludlum Steel (sh.) (LMS)...... Deecapeaes 135,000 


Svcs SSHwwisc 


Oct. 
; Mar 
Feb. 10 th Oct. 

42 Dec 
Dee. 15 RN Mar 

12 Jan. 
; Mar. 
% Oct. 
8 








Seu 











z ée ee . ‘ 
1% oe os 26% 23 








Oct g McCRORY STORES (sh.) (MRY).......-.. 376,721 Dec, 1, “oe 

Apr. 1 MeCrory Stores pf.... : ovine ns 3,000,000 Nov 1, “2 1 
Mar, 30 McCrory Stores, Class B (sh.)..........e+++. 78,823 Dec, 1, "26 } TO% 
Oct. 14 McIntyre Porcupine ($5) (MTY).............+. 8,990,000 Dec. 1, '26 

Nov. 4 Mack Trucks (sh.) (MQ). 713,433 Ss 

Nov. 23 Mack Trucks Ist pf. ‘ 

Oct, 5 Mack Trucks 2d pf ones -o. ae 

Oct. 26 Mackay Companies (MK)...........+.++-- ..- 41,380,400 Oct z.. 
Mar. 19 Mackay Companies pf. ......--+.++++e0- ... 50,000,000 Oct. fi ; Q - 
Mar. 29 Macy (R. H.) & Co. (sh.) (MZ)............ 350.000 - 8 . 14 + 41 1.1) 
Apr. 19 Magma Copper (sh.) (MMX) ..........-- ‘a 408,155 Oect. 15, "2 ( i Bi ‘an 
wslens ovat Mahoning Coal R. R. ($50) (MAH)..... <8 500,000 Nov. 1, °26 §$12.! Q “50 r 

Nov. 1 Mallinson (H. R.) Company (sh.) (HK)..... 200,000 : 1G 57 4 300 
Dec. 1 Mallinson (H. R.) Company pf.........+-++- 2,278,500 on; 1,.° ) “7 1 oy = 
Apr. 14 Manati Sugar (MNU) : 16,000,000 Dec. 1, 9 - 

June 4 Manati Sugar pf. ..... 3,500,000 Apr. 

Oct. 16 Manhattan Elec tric Supply (sh.) (MSY) ). mt: 

Mar. 3 Manhattan Elevated guaranteed (MAN - 4, 























Jan. 28 Manhattan Elevated modified “eeoepey 638,800 Oct Te " Q ; i = =H) 
Oct. 20 Manhattan Shirt ($25) (MAS)..........+6-- 7,088 900 Dec 1 6 ayn a 1200 
June 10 Manhattan Shirt ist pf.. nel satab mes a 1,600,000 Oct. 31, 26 1 = . 
Mar, 20 Manila Electric Corpor ation (sh.) (MNR) 329,997 
Oct. 6 Maracaibe Oi! Exploration (sh.) —- 
July 30 Market Street Railway (MRR)....--. 
June 3 Market Street Railway prior pf........ 
Oct. 22 Market Street Railway pf......-- jade cetwes 
Oct. 20 Market Street Railway 2d pf......-----++++ 
Mar.30 Marland Oil (sh.) (MO)........-.---++- ° 
Oct. 21 Marlin-Rockwell (sh.) (MR).... Pere 
May 20 Martin-Parry (sh.) (MRT)......----eeeeseees 
May 12 Mathi«son Alkali (sh.) (AKL)..........- P 
Mathieson Alkali pf... capes ee 

















2 
26,000, 000 


May i7 May Department Stores ($50) (MA)..... eis Dec 


4 750.000 Oct. 


Feb. 2 May Department Stores pf 
600 000 Dee 


Mar. 3 Maytag Company (sh.) (MG Y) coamiee al ( 4 
Jan. 8& Metro-Goldwyn Pictures pf. ($27) (MGL).... 4,822,308 Dee. 15 $ 24 100 











Feb. Mexican Seaboard (sh.) (MSX).... ee 
Mar. 3 Miami Copper ($5) (MMP) thas a winged ‘ 
July 22. Mid-Continent Pet. (sh.) (MPU)..........+.- 
Mar. 30 Mid-Continent Pet. pf. ar ee eebdtecxtnls 
Apr. 1 Michigan Centra! (MC) cae idewats 
Oct S Middle States Oli ctls......00.ssvccees oe 
Middle States Oil ($10) (MSO)...... ees 
Midland Steel Prodvets pf. (MPO)... 
Miller Rubber (sh.) (MRC)......... 
Minneapolis & St, Louis (MS). ee 
Minneapolis & St. Louis certificates. 
Minneapolis, St. P. & Sault Ste. Marie (MSM) 
M., St. P. & ault Ste. Marie p 
M., St. P. & Sault Ste. M. 1. 1. (MSMLL) 
Missouri, Kansas & Texas (sh.) (K) 
Missouri, Kansas & Texas pf ° ‘ 9 . , 5 g5% 
Missouri Pacific (MP)... Jaman ee ° 82,839,506 19 i“ 
Missouri Pacific pf.. emmkt — 71,800,100 9? \y, 





ae 





t 


Z 
pore tty 






ns 
to 





yo 1S ee 

















Montana Power (MNT) asweetwed ai . 49,635,800 O as A 7 

Montana Power pf. i awea ads aae it 9,784,600 Oct 119 4 1 141 

Montgomery Ward & Co. ($10) (MOW) .. 11,493.450 Nov. 15, ‘2 : G9 Bi, 37,400 

Montgomery Ward & Co, pf......... : 4,249,800 jar 27 11 

Moon Motor Car (sh.) «(MOO).... = ose TROL) Ne 26 

Morris & Essex ($50) (ME).. ee eees 15,000,000 Jt 
J 
On 





Mother Lode —— (sh.) (MOR).....--. 2,760,000 
Motometer Co ass A (sh,) (MMRA). jae 200,000 ‘ 
Motor Wheel (gio) oo 4 3 peers a 550,000 Dec 
Motion Pictures (sh.) (MPX).........-.. 175,469 ‘ 
Mullins Body (sh.) (MNS8).......0.-e0- . 100,000 
Mullins Body 8% pf........... oh peneuides ‘ 1,000,000 
Munsingwear (sh.) (MUN) baa y 00,0000 
Murray Bodvy certificates of deposit (sh.). 

Murray Body (sh.) (MUY) ade RO. , *9 (1 
Murray Body ctfs. sta. (sh.) bintenean ed 226.612 1 4 , 











NASH MOTORS (sh.) (NSS).............-.+. 2,730,000 Nov. 1, °26 $ ) TUK 1 2 104,100 GY 
Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Aug 5 SA 1) 
National Acme Company (sh.) (NCM) sta 5,000,000 lec. oe 6 ‘ x 600 
National Piscuit Company ($25) (BI)..... 51,163,000 fret 15, "BE $1 My, A 7 OW) 
National Biscuit Company pf.... 24,804 500 Nov. 30, ‘2¢ ) Pe) 4) 
National Cash Register, Class 1,100,000 Oct 15, 4144 ‘ 9,300 41) 
National Cloak & Suit (NKS}... ee eeeeese 12,000,000 Jan. 13, °26 & 2] 2% ( 
National Cloak & Suit pf...... pidawekdoae 6,924,700 De “y , 
National Dairy Products (sh.) (NPT). 1,941,039 Oct. i xi1 4 i 420K) 

i 

‘ 

i 








oe 77h Fly 79 65 0 





tod 
to 
x 





Sars 





“roatie E, 


National Department Stores (sh.) (NX) 465, 672 27 1! 
National Department Stores Ist pf °¢ 2t 3 2 + 
National Distillers Products (sh.) (NAD) 
National Distillers Products pf, (sh.).. 5 er 
National Enameling & Stamping (EGK). rege 15,591 00 Nov, 30, ‘2 . 2 
National Enrmeling & sepeereess err 10, 000 000 Sep. 30, "2 8 . 
eS SE ED a os v-0é ences oa we beens Sep. 30, '26 , Q : 7 17314 4%, 8,400 
National Lead pf.. sy rere rere Dec. 15, °2 . > y + I uy) 
National Power & Light ish.) (NPL) Dec 1 f ( 4 20%, + %&% 21,400 





2 te be 


~iet 


: 169% 12315 
118 


i) 





tote 
1 











National Railways of Mexico Ist pf. (NX).. 28,831,000 Feb. 10, '13 2 4 
National Railways of Mexico 2d pf....... 1: 1 
National Supply ($50) «NSC).......... coos IB,etaee 2 
EE RS ES er errr 6.824.700 Sep. 30, ‘2 1% Q rtis ‘ 
National Surety. C ompany (NSU seen . 16,000,000 Oct . & 22 

Sees “ES OUR.) WEEP ciccdcsccccessse oe 150,000 Oct 1, '26 $ : 123% 

evada Consolidated Copper (sh.) (NV) 3,594,125 Jura 30 , } Ie 1 
New Orleans, Texas & Mexico (NOX). 3,855,600 Dec } . “ y & 
Newport News & Hamp. Ry., G & E (NTW) 2.800.000 Oct 
Newport News & Hampton R;.. G. & El. pf.. 500,000 
New York Air Brake (sh.) (AB)....... : 300,000 
New York Canners (sh.) (NRS)............. 129,761 
New York Canners pf. conv. (sh.)........... 60.000 
New York Central (CN)........ % 
New York, Chicago & St. Louis (H) 
New York, Chicago & St. Louis pf.. 























New York Dock (DK) 

New York Dock pf en “ 000 b, "Oe 2 , , 

New York & Harlem ($50) (HAR) 638 650 July 1, ‘2¢ $2.5 SA . 17 + 1% 0 

New York, Lackawanna & Western -(NL) * 10'000,000 Oct. 1 *2¢ 1 "104% 

New York, New Haven & Hartferd (V). 157,117 .900 Sep - s f : 45% Ms 44,100 + % 

New York, Ontario & Western (OW). 58,712,900 Jan. 28 = “ 25,500) ! 

New York Railways pf. tr. ctfs. (sh.) (NRY) 184,840 It 

New York Railways ctfs. 2d, stz owes (sh.) 108,240 4 145 

New York State Railways (NST)... -- 19,997,700 Oct 1, 123 ‘ 1s 

New York State Railways pf..... cseseuvece Geeee July 1, °S% 1% 

New York Steam pf. (sh.) (NSM)... h 41.920 Oct. 1, ‘26 l . J 

New York Steam (% pf. (sh.)....... ee 25,0000 Jan 2, 1 9 

Niagara Falls Power pf. ($25) (NF)........ 17,022,100 Oct. 15, °2t 4 

Niagara, Lockport & Ontario Pow. pf. <CK) 9,079,800 Oct. 1, °26 1% ( 

2. BS SLY... rere eee 16,000,000 Jan 7 
SE OP CUMIN, CONN 6 cnc ctcennescordeséones 130,415,700 Dec. 1 

83%, Nov. 4 ROT BE WMROT Bi oonc ceeds «dcedcceccces 23,000,000 Nov. 1 









29 2 
10243 101 108% 107 
29 45 





2 : 2 44: 2 
133% 102% 151% 123% 170% Oct. 2 
79 13 86 75% 85% Aug. 11 
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Stock Transactions—New York Stock Exchange — Continued 











Yearly Price Ranges _— Amount r Div 
124 1925 1926 Range STOCKS Capital ; 
tigh Law High Low High Date Low Date (and ticker abbreviations) Stock Listed . 



































































4 2 ‘ 1% 6 Ja 4 42 Ma \ tt Ameri Flt) (NAD et 1 2 
50% 413% aT 16%, 1, Aug. 31 49 Jan. 2 Nerth American pf. ($50) Oct 1, a= 
Mi 4 “7 De 2 91% Ma ‘1 North American Edison pf. (NAE) (sh.) De =H . 
“7a! Ri 7s gi, A 9% Jan. 21 vorthe Central «850) (NNN) . J y 6 S 
73° 7814 rth 821, Au ¢ 6 Ma 0 Northe Pacific 998,400 Nov 1, "26 8 
18, 12 5% Jan. 14 4% Oct. WwW vo alk Tire & 1.500.000 July ee. ! 
S 72 go j 18 72 June 30 Norwalk Tire & 1,146,600 Oct i 26 
9's ; 8 3 17 Jan 12% Dee. 2 Nunnaliy Company ) 160,000 ' ‘ 26 
8 \ 36% Oct. 19 tO July 2 OlL,. WELL SUPPLY ($25) (OWY) 8,125,000 Ort 1 On; The Q TDD ; 
10 113% 108 (ret. 1 1044, Apr. 28 Oo W Supply p 6,860,000 Nov. 1, °26 1% Q 
») Feb " 2 Oct 16 Omnibus Corporation (sh.) (BUZ) 623,373 mt 
08 Fe i July 12 Om t Cort ion pf . ‘ 8.818.000 Oct 1, "2 9 Q 
10 18 , 18% 4 J or Feb 6 160,000 N t Mike Q sb sth ‘ 
; t1hs 63% Sey ” Jan. 12 ‘ Co. (sh.) (OPS) 94,565 N 1 26 3! 0 Hoy i2 ti 
9 18 2% 5 Ni 9 Mar. 2 ‘ (OPX) ( 1 2-H M 1 1 t 
ws ’ " tr] Ww Apr | Jan. 1 Orpheu Circuit ptf wet 1 2t 2 Q 
4 9” 6 7%, 136 Ie 1 1iMs May 2) Otis ‘ t $n (OT) ” $1.50 Q 134 1 2 
nm Mi 112 ! we Au ’ 102% Jar ! ss pf oo ! - $1.50 Q ! a ’ 
11% 6 +- % 14! Jan. 19 ‘ Oct. 18 Otis Stee ish.) (OST) 8 . . . 
. 74 »«=6Sep. 22 63 No tis Ste prior pf 11,625,700 Oct i Q 
9 ” 1 he $4 May 19 thet Company (OTU) (sh.) TA) CD Nov 1, *2¢ & ot 1 
110% OR 1407 Dec. 24 9 Ay tlet Company f 000 000 ‘ 1, "26 Q 1065 “7 Tee 
4 ’ uy 42% A] I 14 M , ( Bott «OB ret 1 om Q 79 79 ra.) 
111k 1 il 0 17 14 11 Ma ( ; det L. oe Q 116 bit 1 A 
“0 ; ‘ 18 an é ’ oO 19 ),000 ] 
wo ' ; ”“) k'* ’ 1525 006 ov 1 1% Q 
se) ; ; Meh. 18 + Nov , $000,008 Nov 1 $1 Q 
Ths “ 7 Sep. 21 18 Mar. 31 2,750,900 Oct. 1 vt 2 Q 130 1 10 
) ‘ June 40) OH) OF ? rf 
Ih ‘ Ma " ) . 3,.500,00% 1 
». as 118 4 its sep. 24 116 Fet 1 -avif i" e up aC) STi el 54 a ' Q 
re a T ’ 107 De 1 Th 82.000 000 Oct 1! 2t 1% Q Wy 107 - 
tt , is ‘ j . M (PAK) 0,042,640 Oct 0, °26 20 M ti% ; a 
' 17% 2% la Fy 9 N 19 ) 7 Oct ke he Q 2 2 1W% ‘ 
6 “4 RIT ’ f t M y (PP) ct $ ily tif 
64% 4 a4 Hwy 78% Ja : ‘ Mar B) , $1.50 a it 66%, 
9 " ’ (PPWB) Oct 30, °26 Mic Q 7 S i 
4! , ‘ i j 1 DF) 1 1 14 y ; 
4. v4 t) wm td J ‘ 1 Ja 19 y 
33% ' 2 28% Jan. 4 18% Oct. 23 I 
8 ks ; Se k Utah Consolidated Mines ($1) (PUC) 1, "oe , 
90%, 71 RY lan , pul, Na I e | Im lass A ish.) (PTHA) 1 26 - 
‘ 25% \e sh I as Mot« Corporation ($1) (PSS) - 
S i 4 1 16% Jan. 28 t ® Ford (sh.) (PFRK) 
My 1) 104 7 99 fu 7 I k & Ford pf Sey ) 
eee 0 10% 10 107 14 105 Jan. 8 i ‘ ( C.) pf. (JCP Pr.) Se} 0) 1 
‘ R ky 1 19 vf 4 ( I n Coa & Cok ($™)) PVC) Nov "9 
4 Ih ~ Lh 8 ! $ a Dixie Cement (PXC) . $ S 
“M N 29 ” ‘ 2 Pennsvl\ 1 Dixie Cement pf. A 13,000,000 I 1 a) 1% Q 99%, St) 19K ( ) 
0 $214 a 4 , OO 18% Mar ‘ + a KR ad «= ($50) PA 499 296,400 Nov : 87 Q wr 4 
' la t Cet. 2 s d Stee sh.) (PSX 100.000 : 
. 2" 1 11 I s ; Jan. 2 ; Ch rt PO TGS 00) Oct 18, °26 2 ra] 128), wy a] ‘ 128 
ya. is, 13% ‘ la ; 15% Oct. 19 Easte PE) 000.000 : 
14 8 61% 2 Le ‘ Ma I 1 ette «PQ 32, Stem) Oct I, "26 Q 116 1 1 
85'4 rah 89% . 6 j ry 79 Ma i ‘ tte pi 746,300 N 1. 2 Q " 
>= ‘ 9 68 1% Ju ~ 70% Ma 2 juette pf 11.809. too Nov 1 4 1% Q Rx SS xs ~ an 
71% 412% AR 1 ’ Ih ; M » I lelphia ¢ ry ($50) (PH) 46,442 00M Oct 0, “26 $1 c gu SY, Ru ~ 
46 42% 9 4 “lt Ju 45 O 11 adely Cor 6% pf. ($50) 14,591,000 Nov ‘a $1.50 SA 11" iD 0 
- 6% J 14 : 14 Jelpt mit 5 pf. ($50 ‘ $70 Se; 1°96 $1.25 SA 
4 2 48% I 6% At 1 a r Coal & Tron (PRC) 1,400,000 44 diy 42 j 10.0 «4 
ar A2, 8 415%. Jar 11 1% June i4 & R jing Coal & Iron (sh.) ctfs 1,400,000 rt rT j 
22 1 2744 41 Le t it pr } y & ¢ ($10) «PPS) 5 2,760,000 July 2, “24 Oc 41 
as +4 ”) Jan. 20 ‘ De 11 f s-Jones (sh.) (PJ) ) ~*~ $1 Q 4 $ { 
90 77 ri . Aug. 9 so July 7 | ps-Jones pf N > 1% Q : 
$2" S's 7 De ! $ M ps Petroleum h t) Oct 1 26 re Q ) ti 
4 19 Hig N + 1 Mar } P*hor « Hosiery ($5) (PXY 44 +4 t a 
4 R214 rs 7 28 oF Mar. 2 oenix Hosiery pf 4,000,000 D 1 3 Q . 
16 e's 10% 3% J ’ 19 lo e-At M (sh.) «PZ) 328.7) May 1 19 " 2 4 
4 1s% ‘ i Aug. 19 6 Apr ) Pierce-Arrow Motor pf 10,000,000 O 1, °26 Q 1s 1s 
4% Ms ! Ja ( ($25 POL) 
3h on 40) 2g 7 Jan. 3 1% i f , a0 7 7, 
o% 1% 84 ‘ r ] ‘ 1g ! eum (sh.) (PPX) M 
635, 417% 4 4 42 Ja ’ I ‘ Coa f Pennsylvania PC ’ 2 ] ! ° ST 7 7 S 
lim 44 ” st 8 Ja ( Pitts gh Coa f Vennsylvania pf 000 000 Jar 2 26 1% 7 
0 140 I 134 ‘ Ma i t Pittsburg! Fort Wa e & Chicago (FW) 86,812,800 Oct. 1 9; 1% Q 
14nng 128 143% 9 ‘ \ 4 i4 k WW e & Chicago pf 19,714,3%) Oct ¢ 26 1% Q 149 144 ; 
1038 ; 1 ) ’ | } St f PG I 10,500,000 Te °F 1 rm 
63% ‘A% G3% 63% Jan. 9 } Coal (PPT 12,000,004 . 4 ‘ ‘ ‘ ") i 





x ( al pt 4.000000 























po \ rr 1 Dam hae ” 1% au 
OLN M44 18 1M 114 Aug 106 ! 18 Ss Electric Power pf. (PVW) 6.000.000 Oct j °6 1% Q 
Tots 11S" 7 ron 199 ep. | 145% Mar ! I npany (PU) 125,000,000 N ! 26 2 Q 2 19 ST) . s 
; — » y : 1 = ‘ “> ” ‘ 
06 13,000 0+ iret 1, °26 ” ; itz ” 
t 7 6O ’ ss A Pry 4,124.77 2 7% Oo 7 7 j j 
, 1” : 4 





210, 82¢ 
vt 













1,583,250 Ay 0, 26 250 15% 1 

79% ; : ‘ 70.000.000 . 11 2 <1 Oo 1014 Ww ” ’ 

Oe ' ‘1 Ms #2 Apr. 2¢ Oy De ; ling Ist pf. ($50) 28 900,000 De 2 ( Q $1 ' i i 
000.000 Oct l@ 26 ithe Q 5 i 44 ++ 
? O00) .000 Oct 1 *2 $1 Q 42 i i $4 

° N . Ls t Silk Hosie pf 2 0 Y 1 : 1% Q x ’ j 

4 ore = o Jan. + W% Ort. 18 teid lee | m Corporation ¢sh.) (RS) 101,305 Oct. 1 Q 
Th 92% 1 Jar ry an. Ma 0 k 1 Iee Cream pf © 196 50) Dex ’ > 1 O Ps 
‘ : - - : : g 2. 


100,000 








4.104) 000 1 
6,000), 00K Net } 26 2 Q 1 114 4 ‘ 7. ’ 
19,000,000 July I 2¢ ' SA . 









0 000 










0.000 000 




































25.000 OO 1, "2 

VSS May 1 % 

- : : ‘ 10,000 000 Oct 1 26 

= an =) . ae ard Mar. 3 Reynolds Tobacco Company 5) 70,000,000 Oct : ‘a 

; a -< o Rossia I e Company 1.600.000 Oct 1 26 

bel 7 Jan ’ 417% Oct 21 t 4 t} w York (sh.) (RD) 646.502 Aus oy 

: : GIy A : i. Al 8 pf. (F r) 57.600 7 
+ . 4 8% Feb. 10 6% Ma JOSEPH LEAD ($10) (JO) 


3-San Francisco (FN) 









9,425,100 Oct 1 6 2 oO 









8.919.400 ‘4 4 
3,894,100 Aug, 15 4 J y 
>) 169, 207 et a 31 






10.000 000 






18,250,400 N of 1 Q TOs 1K OR x 
‘Sww) 13.100.000 Ms 4 " oO . 
(SHU) 14.92 y 1 ” $1.25 Q no in t 1.40" 
SV) 7,208 080 Fal 6 ie =OSA 19K 13% K% “M ‘ ? 





(SIM) 1 00).000 ei 1" 98 mh . 
5.802 300 Nir I of 1 O 




















oo r dated Oil 
” 3 ; +2) ay re ar 4 Skelly ¢ $25) (SYE> 
++ hr er a at AUK 10 108 Apr. 12 Slogs-Sheffield Stee! & Iron (SLS 
om: = wm 10, June 20 100% Jan. 18 Sloss-Sheffield Steel & Iron pf : 
T19% on 1134 re D 7 ote be. a Sout orto Rico Sugar (PSU) » 5.200 Oct 1°26 ° Cc 160 P 6 ad 
fuly 19 — s P Rico Sugar pf 5.000 000 Oct 1 % 1% a 121 1 1 j ere 
Dec, 2 her ilifornia Edison ($25) (SCE> 43,527 22 Nov 1 2 Am i omy, . » On 
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k T } : 
stock ransactions—New York Stock Exchange —Continued’ 
(J 2 
ad toc an S< S— \ CK BMxXChan?’e —Continuec 
- Yearly Pri Rat s Amot I 
: 24. 1925. - 192 STOCKS Capita Date ‘ Vee} 
4 High. Low High. Low Higt Date Date (and ticker abbreviation tee i cn ne Sale 
- -* Southern Dairies, Class A (sh » 0K ‘ : 
TH 2 Southern Dairies, Class I tsh.) 25 (MM 6.2 
7 105% 8514 Southern Pacifi« 372,580, 900 Oct ” et 8 
79% 381 Railway £120,000 004 Nr 1, '2¢ er 
tailway 1 GO Ce) C0 Met 12 (M 
sai (A, G.) & Gros. tst pf. «SDG) $757 OK 1 z 
‘ Spear & Co. (sh.) (SST) 225,10) a 1 
Spear & ( 4 tn) I> . ” we 
, Spice Manuf turin (Ssyi 4 7™ “ut 
came Spicer Man uring 5 3 01) OK ‘ " 
Standard Gas & Ele o » 1 
Standard Gas & Elect D ! 
Standard Milling «SM» Se ’ 
Standard Mill pt Se 
Standard ij) « a I M4 
ti Standard Cuil of Ne Jer I s 
. Standard i f Nev I wt 
Standard Oil of Ne Ty 
rt) Standard Plate Glas On 
Standard Plate G J 
Sterling Products \ ™ 
Stewart-Warner , j Tee cit 
' Stromberg Carburet» Ot rt 
Studebaker Company ¢ I? iv 
Studebaker Company pf I 
7 ’ Submarine Boat 3h " 
/ Sun i) «sh.) (SUN) t» 1 
Superior i] ¢sl s os 1,121,368 : - 
Superior Steel «SSU) ‘ ... 10,000,006 
' Sweets Company of America (00) (SWA).... 5,000,000 Fet 2 2 ! 
Symington certificates (sh. (SYZ) as 300,000 . 2 
Symington, Class A (sh.) ae ° ‘ 200 00) Oct 1 2 
TELAUTOGR 
Tennessee (« 1 
14 
4 
oi 3 8 : aa 1 4 
Lisl 23 7 Thompson (J. RR.» ($25) (THM) 
2g 27 Nov.29° ‘Vide water Ol) (sh rv) 2 . ! 
1% 7 1 Tide Wate A oe } , 
43 a Timken Rolle sh.) (TKR) sy = ti4.2 
) 12 Tobacco Pt R : I 2 y 
- 3 Toba I 4 ! ’ 
g 4 Transcontinent: N) Bod 8 
we 25 Transue & \ ) 
Cu, Twin City 
5 fwin Citys 2 
198 nae 
Ps UNDERWOOD \ ($25) 1 y it Nim 
Underwood 1 ‘ r pf 1 4 
”t Union Bag & ¢ (BE ht 24 i ! Mh 
ad de Carbon (s (UNC) 1 < aia 
Calif cucLi 1 mu 14, ' 
if 2 “6.0 
4 Ca UTN 1 * 
S eu uc) ; 1 " 
Stor pt _ 
) Di 7 
ist 7 $50 ‘ ; 
1 WIPE Pc ccevamane ! ~ 
df 1, i 
a hop ctl ; 2 : 
7 ard (PI 1 8 
. sat Ino Foundry 1 2 4 7s 
( £3 Foundry 15 2 + 1 2M 
vist » (UM) 8 1 { 
1 D pe > 1 2 ‘ 
-* ’ United & 3 (UN ; . 10,000,000 r. 28, °2 *s 3 ‘ ‘ 
8: : United States an Mach. (sh.) (HMY) 222'903 Th 1 : rh 
s United States 1 Aleohol (UD) 24,000,000) Se] 5 4 1 1 
‘ United S x Alcohol pf 6,000 00 ( ] 
iM 4 United I my (sh.) (UZ) f 457 I 
; 20 United nm RO GOT HK A 9 
: 9 United States Rubhe I 69 COO (0 N " * 
4 United States Sr ng, Ref $50) (UV) 17,555,7™% Oct 1A 2 f 17 
4 United States Smelting, Ref. & M. pf. ($50) et . { 
‘7 7 br United § ( poration (X) 4 Se 29 Hyer Vi 
14 Dec. 21 United St it \ 19 
United ( ration pf ‘ on 
United ‘ Ub) Oct 
United Stz ba et - 1 
Universal 3 1 I (UVP . ) 1 
Univ Rad h.y «UVX : Ke 
Un Rad f \ +4 
Utah (UT Se D 
Uti i & I ‘ s A (sh.) (ULA) oO 1 g 1 hen 
4 $$$ ______—____——- ~ — . — 
19% 34% 25% VANADIUM CORPOR sh.) (VA) 8.268 s 1 
15% 26% 15% Van Raalte (sh. 80 000) ‘ ” 
‘8 53 80 60 Van Raalte Ist : Bits FM TD 
4 b Vick Chemica st (VIK) 400 000 N 1 ° - j 1 Rin 
&5 } t & 1 f VKS) 2,846,400 Jul i, 2 ‘ 
a9 t pf 2.135.200 Oct { 
' 18% ) 2 an 
92% 14,032, 160 ) ” 
-* ° ol f 21,189,098 7 : 
53 35 0 < 10,0100 00 Jan, 2, "24 
. &O 71 70 5.000.000 1 ra 
Ty) » 1 17.7 
oo 1.700.040 Nov 1. 2 T 
9% 7 6 2,000 000 
69 71 80 n 700 004 Oct 2 
A 24% 10% 19% WABASH (WA) 66.677 400 j i4 
4 60% 34 DG Wabash pf. A 69,313 000 Nov. 2 1 . 
4 a 22% 382 Wabash 
20 14 1444 Waldorf sh.) . Oct i i | 
ee . 213 Walworth ) (sh.) (WAL).. Se, t 41 
os 116 y Ward Baking, Class A (sh.) (WD) Ox $ { oon 
§ ° ee 37% Ward | g, Class B (sh.) = 4 
‘ 94) Ward Be pf. (sh Oct 1 t 
17) Warner Bros. Pic., Cl. A ($16) (sh.) (WBP) D> 32 
“ 43 Warren Brothers (sh.; (WXA)} Oct 1 $ 44M 
; > 110 105 110 Washburn-Crosby pf. «(WCY) N 1 t 
‘ 41 Weber & Hei (sh.) (WEC) Se q 
12% 5 3% Wells Farg cxpress ($1) (WF) 
193% 102 104 West Penn Power pf. (WPP Ne 1 1 " 
- e . West Penn Power pe . No 1 1K 
$%, o West Pen ‘lass A (sh.) (WEP) Sep ( 5 
. West Penn FE ° ° ° ° . Nov 1 < SELL 
1 16% & 11 Western VM). HW) 
“04, | «15% 16 Western } f ; 9. 3 
OF 19% Western (WR) ‘ivecaiine 69,000,000 . oF ws 6.40 
<a 72 Western Paci “\ Ree 40,000,000 Oct. 26 ? Is 7, BAM 
118% = 105 11614 Western: Union ‘' CU icassitacsens Sea. Ost. 3 BK) 
it! Ri 97 Westinghouse Air Brake ($50) (WKM) ‘ 39,423,844 Oct 2 $1.7 {8 
71% 35% 664 Westinghouse F. & M. ($50) (WX)..... 114,504 4™) Oct 2 c 8 
2 72 79, Westinghouse E. & M. Ist pf. ($50).... 3,998,700 Oct 5, °2 : . On Tt 
. 9% Weston Elec. Instr. (sh.) (WZ) a 150,00) enn 
: 19% Weston Elec. Instr., Class A (sh.) Oct 1, ‘26 
17's 7% Wheeling & Erie (WL) ; ; 4 4.7m 
32% 14% Wheeling & oi 7 an, LereR i + & 14000 
295 23% White Eagle Oil (sh.) (EGO). aorgemi’ Oct 20, "Qt ti + & 
72% 50% White Motors (WHI) FEEL Sep. 30° *2¢ ¢ s 74 19.3300 
oc White Rock Min. Springs ctfs. (sh.) (WRB) 184,232 Oct, 1 2¢€ - J 
oe White Sewing Machine pf. (sh.) (WSW). 100,000 Nov. 1, ‘2¢ $ ‘ 1 1,14 
= “ 2 Wickwire-Spencer Stee . etfs. (sh.») (WIK) 944,417 Gin 
14% Gs 9% Willys-Overland (#5) (OV) 12,623,640 ; 1, *o ; ha 2 UM 
ps 61% 72% Willys-Overland pf ; .. 22,049,500 i, 2m M i $n 
Wilson & Co. (sh.). 407 027 4 4 0 
Wilson & Co., Class A (sh.) Nov. 15 % r va & 4M 
Wilson & Co. pf s l 
L. a4 ° Woolworth (F. W.) Co., new w. i. 7 
’ 126% 112% Woolworth (F. W.) Company ($25) (Z).. Dec 1, a RY 1% 1 x 
? a 81 35% Worthington Pump (WOR)......... .... July 
. 89). 76 Worthington Pump pf., A Oct 1 ; 3 
75% 58 % 2 : Worthington Pump pf., B sees “m. y ‘ Oct 1 2¢ ; 1%, 
23% 16 39% July 16 24% Mar. 30 Wright Aeronautic (sh.) (TW¥AC).... 249.390 Nov. 36 2¢ 1% + 2% 4,81") 
46% 45% 56% Jan. 14 47 Apr. 23 Wrielev (Wm. Jr. (eho) (Wwe TRAD AA De 1 2¢ M K52 vA Gon 
. oe 62 72% Aug. 26 60% Mar. 4 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400.0% Net 1, "Ss $ 71% + om 1,100) 
855, 223 39% Sep. 8 20 May 24 Yellow Truck & Coach ($10) (YC)............ 6,000,000 Oct. 1, °26 18 ‘ 28% + % 57 OW) 4 
“< cS 90 107% Sep. 2 91% Apr. 3 Yellow Truck & Coach pf.................. 15,000.000 Oct 1, *2 ! ’ ’ 100 + % 6) 8 
72 SOX 92'3 63 95% Aug. 9 69 May 14 Youngstown Sheet & Tube (sh.) (YB)....... 987,406 Sep. 30, "26 $ ’ 8 MH, - & 5000 we 
. * 
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Stock Transactions—New York Stock 


RIGHTS 


High 





Exchan ge— Continued 





Date Expire.First 

De 6 Atl. Coast Line.Jan. 20. 174% 

Dec. 14 Colum. G. & E.Feb. 25. 3 
% Oct. 16 Detroit Edison.Dec ; 

Dec. 15 Int. Comb. Eng.Dec. 

Mar. 30 Reading 

Oct. 18 Southern Ry : 

Nov. 19 Stand. O. N. J.Jan. 
% Dee. 17 Vivaudou Jan 


19,700 
31,000 

G9 042 2V 
11,500 %, 


*Partly x ‘ I 





sales of 100-share 
4% Quarterly in stock 


High and low prices are based or 
ft eommon stock xEx dividend tilus 1% 


ots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount is stock, §Payable 


apayable 2%% quarterly in common stoc 





Transactions on the New York Curb 


Page R7R Wed. $ Range, 126. 


_— Ne 
from " High. Low. Last. Ch’s ‘ High. Low 
Medellin Sa, 1940. Te 1084 108% ' , 99% 99% Stinnes (H) 7s 

Miag Mills 7s, 19% Oe 94% 9514 q mM Hl, w, when 
Montevideo 6%, i 93% 93 D3", % 99% Do 7s, 
Netherlands a 72 17% 107 107 101% Swiss Govt 5! 
Ste Prussia Gigs, 195 ‘ 98, YTS ha) 95 Thyssen I & 
Rep of 1956. 100K, 100 " 1004, 93% Tietz (L) 7% 
Kuss ¢ ‘ etfs 15 144% li, . ih | 14% Un Steel 
Do 3%s, 1921 hs 145) Hiss, 
loo ties,’ 19, etfs of dep 14 
Do §l4s 1919 a 

ii Sauda Falls 5 

~ Ss Pub 
Mtg Inst 7s, 
Saxon-St 6 


Continued 
14, 
issued 


1936, w 


1951 


— x St 
.xon Dividend rates 
annual payment 
*Ex dividend 
cash or stock 


.» . wi 
H'ke ties, 
1935 
Co 6s, 


Siemens & 
Do 7s, 


Solvay & 


11% 1k 
1934 14 «14 3 in 











for savings 
in New York and 


They are legal i tment 
banks and trust fur 


Pennsylvania. 


insurance com- 
for banks, 


in mortgages for life 
panies and in bond issues 
estates and private investors. 

Incorporated June 23, 1926, Cody 


The Federal Income Tax Law 


\ Digest of Current Rulings 


Elliott-Fisher Acquires Sundstrand 





‘ontinued from Page 852 


em- 
the 
power had 
some cash value and as it not de- 
terminable, ruled that it entitled 
to have its liability to excess profits tax 
for the fiscal year ended Sept. 30, 1917, 
the only year under consideration, com- 
puted under the provisions of Section 210 
of the Revenue act of 1917. 


engineers 


However, 


as that used by the 
the taxpayer. 


‘OnNnNVINGCE d water 


basis 
ploy« d 

poal | Wa 
Was 
Was 


Instalment Income—Sale of Real Estate 


Docket No. Appeal of Dalriada 
Realty Company, Inc., New York City 
The taxpayer corporation was organized 
n 1919 for the f 
and operating the real estate holdings of 
Julius Fleischman Among the proper- 
ties taken over was an apartment house 
situated at 258 Riverside Drive, New 
York City, which was known as the Peter 
Stuyvesant Building, at a cost of $575,- 
000. In 1920 the petitioner and 
transferred the Peter Stuyvesant Build 
ing to the 258 Riverside Drive Corpora 
tion, a corporation which had been 
formed for the purpose of taking 
and operating the property and disposing 
he apartments on the coop- 
erative plan, for a consideration of $750, 
000, of which $58,500 was paid in cash 
in the year 1920, &ce. 

The Commissioner held a net profit for 
1920 realized of $221,839.48. Th 
board determined that the profit should 
be reported on the instalment basis and 
that the income to be reported in 1920 
was $42,272.33 

Docket No. 1637. The income from 
long-term contracts taken on the bases 
of lump sums, cost plus a fixed fee or 


Sorr 
9210 


purpt of taking over 


sold 


ovel 


of some of 


was 


plus a percentage, and cost plus a fixed 
fee with a guarantee that the total price 
was not to exceed a certain sum, is prop- 
erly aecruable during the period of con- 
struction in the same ratio that the work 
completed in each year bears to the 
whole. 

Where such accrued at in- 
tervals having no regard for a uniform 
method or an apportioned ratio and the 
return is made in accordance with such 
accruals, the application of the accrual 
system is faulty and the return does not 
correctly reflect income. 


income is 


Conditions Not Established 


Docket No. 7989. The installation of 
equipment that reduced” competition and 
resulted in large profits is not an abnor- 
mal condition under Section 327 (d) of 
the Revenue act of 1918 requiring spe- 
cial assessment under Section 328 of that 
act. 

The evidence not establish the 
existence of alleged abnormalities due to 
and the exclusion of earn- 
war years from income for 
for purposes of computing 


Abnormal 


does 


low salaries 
ings in pre 
those years 
pre-war credit. 


Inventory Methods 


Docket No. 6498. Inventory methods 
used consistently and uniformly for many 
years that reflect taxpayer’s income ac- 
curately should not be disturbed by arbi- 
trary adjustments that result in distor- 
tion of actual income. W. J. HOGAN. 


Cody Trust Company, Chicago 


The Cody Trust Company will open of- 
fices at Chicago on Jan. 1. It will handle 


real estate loans exclusively, specializing 


Trust Company has an authorized capi- 
tal of $2,000,000, consisting of $1,000,000 
7 per cent. cumulative preferred stock 
and $1,000,000 common = stock. The 
amount of paid-in capital on March 1, 
1927 will exceed $1,00,000 now fully sub- 
scribed. 

Cody Trust Company is the exclusive 
loan correspondent in Chicago of the 
State Mutual Life Assurance Company 
of Worcester, Mass.; Home Life Insur 
ance Company of New York, and of the 
Register Life Insurance Company of 
Davenport. Iowa. It is one of the real 
estate loan correspondents in Chicago and 
the State of Illinois for the Life Insur- 
ance Company of Virginia, Richmond, 
Va., and has direct connections with three 
other large insurance companies, enabling 
it to handle mortgages of almost any size. 


Consolidated Publishers Notes 


Announcement has been made by Leh- 
man Brothers that definitive notes for 
$4,300,000 Consolidated Publishers, Inc., 
ten-year collateral trust 6% per cent. 
sinking fund notes, due July 1, 1936, with 
coupons attached, may be exchanged for 
the temporary notes of the issue now 
outstanding. The exchange may be ar- 
ranged at the trust department of the 
Chemical National Bank, 270 Broadway, 
New York City. 


Duquesne, Pa., Bridge Bonds 


Offering is being made by the Guar- 
anty Company of New York of $250,000 
of City of Duquesne, Pa., 4% per cent. 
bridge bonds, due serially on Dec. 1, 
1955-1956, at prices according to matur- 
ity, to yield 4% per cent. The bonds are 
tax free in Pennsylvania, and interest is 
exempt from all Federal income taxes. 


and 


approved this week p 
zation by which its assé 
ferred to a new corporation to be formed 
the 
231,776 voted in 

of 100,000 shares of $1 


cumulative preferred and 
of no-par common The 


Quebec, 5% per cent 


of the El- 
announced this 
the and 
trand Corporation, 
bookkeeping 
with factories 
Rockford, ‘Ill. 
General Office 
a subsidiary of 
both Elliott 


products. 


P. D. Wagoner, 
liott-Fisher Compa 
week the acquisition of 
business of the S 
manufacturers of 
and calculating machines, 
general offic: 
After about Jan. 1, the 
Equipment Corporat 
Elliott-Fisher, 
Fisher and Sundstra 


resident 
assets 


aing, 


will market 


Manville Plan 
Stockholder s of 


A pproved 
Inc., 
eorgani- 


trans- 


Johns-Manville, 
an of r 
ts will be 


under the laws of N York State under 
name of the Johns-Manville Corpo- 
Of 250,000 shares outstanding, 
of the plan. 


ration. 

The new compar apita! will vonsist 
10 par 7 per cent. 
750,000 shares 
I reorganization 
plan calls for a ip by which each 
holder of the stocl the old 
will receive three-tenths of a 
preferred and thre ; of common in 
the new corporatior 

H. E. Manville, 
a large majority of th 
present company, has arranged to 
to J. P. Morgan & Co. the preferred 
stock which he will receive in the reor- 
ganization. 


company 


share of 


ident, who 


stock of 


owns 
the 


sell 


Port Alfred, Quebec, Issue Sold 
Port Alfred, 


twenty-year serial 


An issue of $125,000 
bonds has been s« to Corporation de 
Prets at 98.55. 





Dividends Declared 


Pe Pay 
‘ rat ‘ 
Compan: Rate.riod. able 


tecurd. 


Hdrs, of i 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pe- Pay- 
Company Rate. riod able. 


Hdrs. of 


Hadrs. of 
Record. 


Pe- Pay- 
Company. Rate.riod. able. 


Hdrs. of 


Company Record 





Record 
eb. 1 Jan. ) Dec. 3 

Jan. i pf. s Dec 

Jan. (N.Y 7 

Jan, lf Do 

Jan, India Tire & 

Jan Do ° 

Internationa ‘ape 


Hudson & Manhattan pf..2% 8 Feb. 15 
on . Massachusetts Gas 1.25Q Feb. 

N . Western Jan $ Jan. 14 Northern Power, A i; OQ Jan. 
aly x 4 Wester ’ $1 ! Keb i Jan. 31 Ohio Edison 6% 1 $1.50Q Jan 
itts., ’ ale ’ Jar Jar Do 6.6 , $1.65 Q Jan. 
Reading U« ‘ Jan. 13 Do 7 $1.75 Q Jan. 
ame ; ; . Jan. 13 Do 6% p We M Jan. 
Do 6% pf We M Feb 
Do 6% pf g M Mar. 
Do 6.6% pf ie M Jan. 


Do 6.6% pf 


Atlas Powder pf . y Feb, 
Austin-Nichols pf Feb. 
Briges Mfg. Jan. : 
-- Byers (A. M.) Co. pf 4 Feb. 
Dec. 15 Chi. Pneumatic Too! 0 Q Jan, 25 
Dec. 15 Collins & Aikman Feb. 
Dec. If YS | ‘ Feb. 
Jan. Corn Products Jan. Jan. 3 Lawton Mills 
Do . vos - Jan. 3 National Biscuit 
Do pf. . Jan. t Fireproo 
Creamery’ Package Mfg Jan. ’. Dock 
Do pf 2 Jan. 
Credit Alliance : Jan. 
. Do enene Jan. Pathe Exch., Inc 
Dee, ¢ ipa ....75e Q Jan. 15 Jan. eB... 
A ee ¢ Ex, Jan. Phillips-Jones C 
as — P ‘ . 2 - pf. : } Jan Pittsburgh St 
oe 4 Ex _. 3 nee Cudahy Pack. n, (In.) Jan. Plymouth °o 
- s Do old . : Jan Richfield Oil 
MISCELLANBOUS D., L. & W. Coal $2.00 Dec. 1! Do 
& MANUFACTURING COMPANY Allied Chemical Jan. Do cieeade cx. Dec. 13 Second Int.8. ist pf 
A Quarterly Dividend of 2¢ ($1.00 per Am. Bond & Mtg, pf Dec. 3 Elgin National Watch 2% Q Feb. x Stetson (J. B 
share) on the PREFERRED STOCK of Am. Can c 2 Feb. Jan. Do ee cx. Jan. 2 ; Do pf 
this Company will be paid January 15, Am. Coal Jan. Gobel (Adolf), Ine., pf Feb. Swift Internationa 
1927 Am. Home Fr Jan. Federal Terra Cotta 2 Jan. Tide Water Oil pf 
A Dividend of 2 ($1.99 per share) on Am. Ice Jan. Do an “ . Jan. Tulip Cup Co 
the COMMON STOCK of this Company Do > : ox an. 25 Jan. Fish. Wms, Corp ie . Do pf Ee 
for the ending Decetnber 31, 1926 Do pf 5 Jan. 25 Jan. Do (cash) “ aeve “Cc U. 8. Smelting 
will be paid January 31, 1927 Am. Solv. & Ch. part Dec. 23 Gen. Refractories Jan. 1 . Do pf 
Both Dividends are payable to stock Anaconda Copper ‘ Jan. Gimbel Brothers pf Feb. Western Grocers 
rs of record as of December 31. 1926 Associated Dry Goods Jan. Gold & Stock Tel ; Jan. Wright-Harg. Mine 
H. F. BAETZ, Treasurer Do Ist pf Feb. Lakes Trans x Jan. 
York, December 26, 1926 Do 24 pf Feb. 


STEAM RAILROADS 

Jan. 15 
Dec. 20 
Dec, 15 


Rubber 


Cincinnati ") 2h ar Dec 
Edison KE of Bb eo“ 3 Dee 
fien. Ss , , ‘Q ‘. Jan 
Do ev ; i ‘e Jan Do 6.4% pf 

Havana 5 Jan. 3 Phila. Rapid T 
Ly pf 7 "¢ ' Jan. 3 San D, Cs,, G 
So. New England Tel 


CA ne ee ee OS ee ee OS 


ransit 





LL OLOLE wk 


WESTINGHOUSE ELECTRIC os 


oducts 


yuarter 


LYOLLOLOL EuMé 











$1.75Q Mar. Yellow Cab, Newark 
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lose, 


gar 


12 
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192% 
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Week Ended 


Bond Sales 
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es and Yields 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
} DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERA RETURN 4KGH-PRICED ISSUES PERCENT 
' 90 5.2 L¥- 
| 838 { 88 5.0 : 
’ 86 B6 48 48 
84 ue B4 4. a, x AE 
, ee oe > an ie v oe 
-. a. 
8. ‘82 4.4 - i ie ee 44 
— 
80 BO 42 42 
| 78° JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov Dec 78 4 OUAN FEB MARAPR MAY JUN AUG SEP EC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov bec *° 
1925 1926 [ 92 1926 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
Week Ended —Same Week 1e Week Ye 3 . 
ar Same Period 
Dec. 25, 1926. 1925. 1924 ast Wee Last Year to Date. Last Year 
Monday $12,347,000 $9,837,250 $15,572,700 Average net yield of ten high 
Tastes, 13,342,900 10,182,000 12,925,750 priced bonds 4.4979, 4.509% 
Wednesday 11,302,500 9,097,000 7.766, New security issues $74 i ,023, 500 $4,617, 530,265 263 819, 242.662 
. Thursday 9,508,750 6,812,000 Holiday . - - 
] Friday 7,887,500 Holiday 11,653,050 AVERAGE 40 BONDS 
Saturday Holiday Ex. closed 7,564,950 N Net 
alae a non ose 
Ch'g Close. Ch’ ge 
_ Total week $54,388,650 $35,928,250 $55,483,250 Dec. 20 89.75 25 ‘ . Holiday - 
i Year to date 2,973,395,750 3,346,768,345 3,783,468,645 Dec. 21 89.72 Week's Range—High 89.75, low 89.56 
Monday. Dec. 27 9,366,900 11,478,000 16,316,300 | Dec. 22 89.69 27 . 89.47 09 
Tuesday, Dec. 28 12,857,500 13,183,250 16,599,800 | Dec. 23 89. 28 89.37 10 
f Wednesday, Dec. 29 11,616,300 14,583,500 11,634,050 | Dec. 24 89.5 29 89.41 04 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND Lows 
Bond dealings in detail compare as follows with the same week last year I High Low 
A 
Week Ended Same Week *1926. ‘ 1919 79.05 June 71.05 Dec 
Dec. 25, 1926 1925 Chan 1925 85.44 I 918 .36 Nov 75.65 Sep 
Corporations , aoe $35,764,000 $24,301,000 $11,463, 1924 82.46 De 1917 89.48 Jan 74.24 Dec 
United States Government 4,223,150 4,032,250 4 190.900 1923 79.43 Ja 916 89.18 Nov 86.19 on 
Foreign . 14,331,500 7,558,000 6,773,500 1922 82.54 At 1915 87.62 Nov 81.52 Jan 
City 70,000 37,000 + 33,000 1921 76 41 No 1914 89.42 Feb 81.42 Dec 
Total $54, 388,650 $35,928,250 $18,460,400 | “To dat — a Se 
ota se yi ° ° * , Oo ate 
~ a - \ 4 
On ransactions Cw 1OTrK KO TA ove 
Eo / 
> . C \A/ ( -_ la - . mw 
For Week Ended 5 Saturday, Dec. 25. (Total Sales, $54,388,650). W Closing Prices, Wednesday, Dec. 29 
1926 Net Wed,'s Range, 1926 Net Net Wed 
ow High. Low. Last. Ch'ge.Sales.Close, High. Low High. Low. Last. Ch'ge.Sa High. Low. Laet, Ch'ge.Sales.C lose 
99.19 Liberty 11.3 100.31 100.31 1 782 101.17 101% 94 GER CEN AG BKis,'.101 100% 1O0lg it UN EL 
101.11 98.18 Liberty 3 101.29 100.28 100.28 +.8 151 1044, 95 German Gen Elec 7s,°45.103% 103% 105 4 1 950 inj bY 96 ‘4 29 vi 
101.15 100.00 Lib Ist 4s 100.16 1006.16 100.16 +.7 1 100.18 my, OF Do 6%s, 1940.... - 100% 994 9.% k 8 78,55. 101K 100 wus 1 1 
102.30 101.21 Lib tstev4\js 102.30 102.2 ? 7 141 102.21 119 914, Do 64s, “40, with war.112% 111% 112 + 2-1 | 1961 924% 92 93% 44 a 
101.1 100.18 Lib 2dcev4\%s, 101 1) 1 784% 101.3 1071 ols German Rep 7s, 149. ..106% 1055 106 » + | vee ee , $14 o a 
100.29 100.11 Lib 2d ev 4%s 2 14 =100.31 Ga H S & 1 Wks 7s 4 W8% 0! 1 ~ | : “i 
101.16 100.25 Lib 3d 44s. R70 101.14 az 88, 1954 2 102% WI 24 + % 
- 7 ame kt or soon: 41780 117% 117 : cy | NEW YORK CITY ISSUES. 
103.11 101.2 6 984% 108.15 Do aes, 1937 ... WAI 104% 109? hs W 104% ] 8 89% 9% 89% 1 
103.0 10 9 110 103,10 Gt Con El Jap 7s,°44 98% 97% 98 “4 7 +7 98% OB% 98% ‘ | of 
110.00 106 11 148% 1108 “Greek Govt 7s, 1964 % 9 9 +2. 101 Mm. 4 oS om ee ee CS 
100.24 106 2 HAITI 1932 eox% op , oo | ia: Hote 106% 103% +% 2 
~~ 7 ne. 1 J és, 1952 Mig + 4 26 ) | 4 106% 4 ’ gistered 06% 106% 106) 45 
at sents Ta on 2 ee 71g Heidelberg 7 103 102% 102% — % 2 100% 41% 100% 100% 100% + % 3 
- Me eGat eaken : " i 93% 78% Holland Am i HO% BOK 90% 6 4 , stered....106 106 106° 
— 102 93% Hungary 7's, 1944. » 1 = 100 'y if | . $70,000 
FOREIGN SEC t RITIES. 98 84% Hun Con Mun 7s, °45. 97% 97 w= & & 7 RPORATION ISSUES anh 
ns , Ts SD 98 913 . 32 92) 7 = co ATION ISSUES. 
22% 89% seers INE MT — a : 5 91% 1% o- ot 1m 98% ILSEDER STL 7s, 1946.100% 99% '!9% - 4 0% 8 “man is. 1948 89 89 89 . 
od + Antioquia (8, A. los x O° 94 ’ 100% 9% Indus Bk, Japan, 6s,’27.100% 100) 100 me “epee F ost o y 4 “4 a 
954, 92% Do 7s, B, 1945 » 9 S§ 5 1% Itz 7 5 ‘ o1 23 z 2 ‘ A R 3 f Bs, 1936...107 105% 107 — % 24 
you, Bax A tine 38. 1945 , oz = «RY 94% 88% Italy 7s, 1951 -2- 93% 92% 92% *s ~ i is 58,1943.108 103 103 — 4 1 
: 7s — Fs 047, * 9° Ys 90% 90% Italian P U Cr 7s, 1952. 90% 90% 90% WO Gs “ s 
lo 6s, B, 1958 , 68 98 90% 835 1931.... 80% 90 90 33 0% : 3 3 3 
Do ts. June, 1959 x. 44 4S 100% 92% . 195 100 9% 100 + % 14 703, : Ser B, 1926 4 3 3 - le - 
De Gs, October, 1959 » 17 98 116 100 Jurgens (A) 68, 1947...108% 108% 108% 2 8 8 8 1946. 87 87 ; + % - STM 
Do Gs, May, 1960 % 49 984 v 4s. 1942 ba) 95 9 + %& 2 ts) 
Mo Gs, October, 1960 % 122 98 11 % LEIPZIG 7s, 100-995 100 % 28 1 4 s, 41..104% 104 104 % 61 4 
Do 7s, 1927 1 35 (100% 90 82% Low Aus Hy E 8,°44 894, S9% RIK % 13 89 és, '35.. 954 9 95% } 
Australia Js, 1955 97% 143 97% ” 81% Lyons 6s, 1934 . 934% 52% 92% % 101 ) 8 ts. 1933.1014% 101 1014%— % 13 15 
Do 7 04 101% 1011 4 Wy 76 york - a) M a — 2 on a2 ao on . ® i A det 31. 96 95 96 21 
vs } MARSEILLES 6s, ‘34.. 93% 2 2% e 122 j N Gs, 1939 104% 104 ( 1 7 
BAVARIA ST GMs, “45 Wy, 97% a7% + % a * 0% S4% Mexico os, 1 asst.. 2% + 1% 8 | g A 937 914 = =. iu "0 
: “ . ; ae 1 9° 4 a - 4 j Dy BW, Wie + 2 
924, SI% Belgium 6s, 1955 v2 91K 2% . oe} 22 Tro 4s small. r 3 16 | ) R s, “47.101 100% 1004%- % 131 1004 
= ° ost ‘ : “gl 23 YGle jo 4s argee + iy fi > oro -- 
an RX od ee + ng On, 100 100% % O96 101s De i ° et t M4 : 5 193 1088 10a, ion 7 . eee: 
10%, 947 5 1M, WL 100 % 483 — Do 6s, 3, asst small 42% 1% 35 8 , ‘ tr 4s ? : —_ ‘2 43 
11'g 105 111] 110% 110% % 78 Do 6s asst large. 42% 1 10 ace 9 t r, RX. 
108s 105% 108, 107% 108 . 28 108% 95% Montevideo 7s, 1952 2108 6, & , ret oon 34 10 ? 
~ 1° a1 9 1 4 2 7 a 9. 93% 93% . 
15 1i2%s 112% 112\% “ ’ 104% 103% NETHERLANDS 6s, 4.103% if he 103% Ss. 1936 99 Oo wm + & 
12 100% 100° 100% + 176 on 109%, lil, Netherlands 6s, 1972....107% 1 ust 5s, 1946. .103% 102% 103%+ % 103 
9R% NTH DTK WOH 31 ‘ ‘ Nord Rys 6s, 1950 91 » 90% + % 1 105% 105%+ 1055, 
14 1 aa 104 . 15 104% Norway ‘gs, 1965 99% 98% = %, ¥8 } 194 101% 101 1014%— % 23 11% 
1054 ¥ Linky 104 04% = ace Do Gs, 1945.. 102) 101% 102 ve nO 1 s, 1940 103% 103% 103% 
93% Bordeaux 6s, 1934 W3% 2% 92% 2 ; a rey Do Gs. 144 eeeee-- 102 161% 101% + % 80 WwW & El col ; x 18 
bo 87% Brazil Gls, 1957 SAG SS ot ‘ “29 104% ~ Do 6s, 1952 -. 101% 101% 101% 7 98% 98 981% 48 98% 
105 100%) «Do Ss, 1941 1H, 14s 104% . 4 +4 . 5 [Vv sC6s ig Pap 6s, ‘38. 61% 59% 60 1%, 1 60S, 
1% 9% Brazil Cent Ry 7s, °52 5% OF 95% i - 4, iss = — =— 95 944, 94% 130 4 a 1939, ctfs 62 66 6 — 1% 18 Cy 
103 924 Bremen State 7s, 1935 2% WL 101} < Mt af 12% 9 Oslo ¢ 1975 100% 99% 100% te $5 $ Gs, 1953. .104% 104% 1044%— % 298 104 
101. 97% Buenos Aires Glgs, ‘55... 99% 991% 99 : 97%, 9714 Do ss, 1946 V7% 97% 97% 4 4 97 938 109% 109 109%— % 241 108% 
92% 92 Bulgaria 7 Y2%e 92 92 = = oe oe "etna. Geeta P ™ - : i deb 7s, 1943..109 108 108% 
98% 5% CALDAS gay 98 OR 4 + 98 86 7314 I ARIS - ME ais eden - ‘ ‘i 84 ‘ an Nitrate 7s ; — %& 108 108 
ait 1008 O1% 101 101% % 47 101% RR ts, 1958. 2 oe Se 2 See M4 ... 89% 87% 87% 
103% 1% Canada 1 1 38 M% Ws 4+ —_ 4 " 
= 5 »6 104% 1044, 104% 4 % bo 104% Do Ts, 1 908.. rt v4'2 2 a -" Bdze & 7 —1% 340 R7 
105% 102% Do Js, q 14g & ; rs 98 Paris-Orleans Ry 7s,°54 3% 4 ‘ ! 14% 10 100 100 oh ) 
$id 97% Do 4%s we we wu r ‘ Paulista Ry 7s, 1942 102 «102 5 : 92 a GO 
102% 191% Do ts, 129 O1% 1OTS%, LOT re ‘4 101% Peru 74s 1940. s 100% 100%, 8 7 - : 92% + M 4 Fy, 
105 10114 Carlsbad &s, 1154 14 = LAS51% 108 rn ° tgs Do Ss 1944 4105 +1 il ‘ Ras % ‘§8S& lg 
109% 107% Chile 8s, 1941 1064 106 105 — & is ee Poland 6s, 1940. 76% iH% 1 41 ) Ss 2 114 ” 
100% 107 Do Ns, 146 1UR14 10TH, LONI, He a 1008 Do Ss, 1970 _ s 92% 95 % 437 ) RR 91% 7 "0 
me2y, 160 Do 7s, 1942 100% 100% 100% F694 92 % Porto Alegre Ss, 1961. ..103%% 103% 103% 19 KRY § 4s, 199 87% 87% 4 ” 
93% 921% Do ts, 1960 3% < ; = = Prague (Great) 7s, "52.104% 103% 104 & 1 Q 3 1995. sts » RB 87 u R R7 
98% 94% Chile Mtge Bk 6! 7. 96 t+ % 62 96 : , stamp. S54 87% 2: ey, 
2 OG: & 8 a — 142 97% 114% 110 QUEENSLAND 7s, 1941. .111% 111% i%+ % 14 wig 84 + f 1909, 1955 KN le 1 SRL 
B% 96% Do Cys, I561.. Bes 9% 251 3 104 Do 6s, 1947 104% 101 104 % 9 90% 4s of 1905, 1955 88% 875 % 36 
18% 23% Chinese Gvt Rys 5s 1. 2G s 19 2% 103 rise, ig 2 ate EE ; ” “ 8 EO 4s. 1928 9014 wy 
9% 91 Cologne Gkys, 1950 7 % 36 97% 103% 98% RHINE MAIN DANUBE ° : E Okla Div 4s, 1928 90% 99% 
100%, 9% Colombia 6),s, 1927 100 \ 5 7s, 1950 ....102% 102 102 A Cont 6 a 91 908 * 2 — 
10045 984 Copenhagen 34gs, 1944.. 99 ‘ 7 99% 115% 95% Rhinelbe Union 7s, 1946.115% 115 115% WK g , j 1962. 98 on” wu"? hh 1 ald 
991, 95% Cordoba 7s 142 a7 {7% : 4 iy Wi” 99, 93 Do 7s, “46, w'out wart 98% YEH 98% + %& 9 a ag ype ‘ Pr 
98, S8% Cuba ‘4a, 1949 94% 94% 947 + % 1 102 % 95 Rhine W El Pow 50.1014 101 101 1% Ne, AL ds. "44. 108% 103% 103% 4 
0: ‘ 97 ‘ Do 5s, 1949 101g Wty 101% % a u4 88 Rima Steel 7s, 1 w4 93% 9314 %, 201 ‘ ‘ - is, 19 94% 94% 4" 1 4 
103% 100r Do 35%s, 1953 102% 10114 102% % 26 «101% 105 98% Rio Gr do Sul 8s, 46 103% 103% 103% % i 927 , — ets ‘os a % E . 
105% 99% Czechoslovak 8s, 1951. . 105% 10514 105% — % 18 105% 104 97% Rio de Janeiro §s, 1946.103 102% 102% . 7 3, 1964 ,§ Ye : % 9 % 2 
105% 09%, Do &s, 1952.. 05) (10448105 + OG 103 97 Do 8s. 1947...... 108 ¢102%4— % 109 + $a. a 12. 91% 91 914+ % 28 
105° 95% Do Tis. 1945. 105 104% 104% — % TF 105 109% 100% SAO PAULO CY 8s, '52.108%4 107% 107% — % 7 107 761: Y wee 3 a ite. 
112% 109 DANISH MU 8s, A, ‘46.110 100% Wi9% + 4 a4 x ; Sao auto, ate 8s, “36 ote Hele Y * oo 71 & 1s, 1959 71 «669% 71 +2 74 71% 
‘ 109 Do &s, B, 194 100% 109% 10% M4 » oe" jo Bs, 1h eb a ' $ » 1928 937 101% 101 101 — 1 8 
104% 1k — Denmark tis, 1912 104% 103% 103% % 34 104% Do 7s, 1956. 100 Ret % 60 +4 107! Y OCO ; 40.107 2 106% 1061 ‘ 1 108 
} 100 3% Dominican Rep 3%s, °42.100 99% 100 83 Sarta Fe. Argen 7s,°42. 04% o4 % 2 ‘ 94 ene Ra’ at 4s. °48. 948 937, o3% —) 4. = 
101K #2% Dresden. 7s, 1940 1k Wig 10 1 100% Saxon Pub Wks 7s, "45.101% 101 101% — % 59 11% | Ot BOK BY , 8 on OF OTE dE DIF 
1044. Picts Dutch East Indies 5's, 5 101% eine (Dept “> oe " a 95% on 8 y min Oo . ies 100% 100% 100% t e ot 
953 mt, 11% 11% 4, : a R87 Ser Croats Si 8s,'62 a's ; - . a 4 
104% 101% oe tie. Nov., ‘53 orig jot « 101% 5 A1%% gi x nissons 6s, 1936 - s th 108 o "sd ti et ioete - 2 
106% 103° Do Gs, 1947. 3% 103° 103% — % IS 103% | 104% 101% Sweden Sts. 1954 “1 102% 102'¢ a 88 0 2% : 10236 10234 ae aie 
106% 103% Do és, 1962 1 B% 103% 70) «(103% | 196% 103° Do ts, 19 - 103% 103 2 % 22 10% F 199 108 107% 107% + % 138 
08 81% ELEC PR. GER,6%s 7 97% \% 11 97% 117% 113 Swiss Satin on same id, Ip aS 93% &9 9: 92% tS nN 4 
954 81% Est R R France 7s 94 G44 % 123 94% | 106 102% Switzerland tess oo oe : 02% 98 101% 1024%— % 54 
ad ‘ ; . 91 - ‘ 99 90% TOHO ELEC PW 7 98% 98% 9%+ % 67 97 R2% 74 ¥ % h 7 
92% 924 FIAT deb 7s, 1946 92, 92! 17 92% Oey 98% Do A 192s ’ peer ORY, 18% 984— % 199 98 9 : oo Sot = @ on 
93 84% Finland 6s, 1945. 92% 2y 4% 16 oe eee eee ; wa sal waa af $ pa 01 O'% 228 
101 94% Do 7s, 1950 1% 99% 1% 28 77 «= 66% Tokio 5s oa One ORtt ORG - os ) ‘ 95% 95% + 4 3 
a” naa. area oO 951 120 1) 97% Tokio Elec L ight fis 28 98% 95% 98% “ 2 us “ 4 97 4 12 
97 “4 Do ts, 1N56.......... 90% : “ 101% 99% Trondhjem 6%, 1944 101 191 #101 + 1% 6 } rT I 103% 104 + % 13 
9614 A ny Ce. 7. - yf Kk 26 98 414 Tyrol Hydro ‘El 748, °55 98 97% 97% 5 73 04 0 10314 104 % 3 104 
jy ROL 1 Gs, B. ay “4 =) 2 ‘ 3 ; 25, : 2 , : ! ( BY 2 3 ? 
SO% S84, Framerican ind 7%s, 42. 97% 1% 224 100. 96 UJIGAWA EL P Zs, "45 99% 98% 98% — % 41 90% | 103 95% 99 100% + % 17 «1005 
one a Saeed 7s. 1949... 6% 98 % 708 % 7% United S S Copen 6s. ‘37 89% 89% 89% — I 7 99 9 8% 9 + % 34 99% 
99% 86% French Govt 7s, 194 ° % i ‘4 
104%, 92% Do THs, 1941. HK 105% % 278 95 90 Upper Austria 7s, 1945. 94% 94 94 19 93% | 102 95% 101% 101% + %* 112 101% 
ra: Do 8s, 1945.. 10% 107% 107% — % 202 97 94% Uruguay 6s. 1960....... 9% 9 %%+ % TI 95) 97% 87 -.+- 97% 96% 97% + he 159 97) 
94% 78 Fr Nat SS Lines 7s,°49. 95 93 98% . 265 111 107% Do 8s, 1946.......... 109% 109 «109 % 7 1083 9 9014 Bing & Bing 6%s, 1950.. 94 94 94 1 
= 
“3 ‘ Se t 
. . 
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Range, 
High. I 
O04 
10 


TH 


Tt Ve 


21 


‘ 
Rly 


ROL 
101 


1 
6M, 


x 


19V6 


sow 


wey 


") 


12 Pi 
TZ 10s 
105 lish, 


100% 
Oth 


1Og) 


Sb 
99% 


14% 1 


KOS, 
10414 
141g 


12 
oR, 

12 

TON, 


102% 
13%, 
ot 
eo 
ws, 
100 
HG% 
La 
10 
Woy 
1g 
lou 


122) 

110% 
UR 
1" 


994, 
ow 


17 


101% 
vO%, 
hewn 


on 


7 
i% 


15% 


RY 
10 
oo 
92) 
107 
o1 


IPR. 

106%, 
“4 
93 


Botany © 


Brier Hill 


Ne Wed 
Ch’ ge 


High. Low. Last Sales.Close 


ve 91 91 1 xy 


42.104 104 104 


li 


104% 104% 
103% 108% 103% 
68 99'4 98% 99 


6G 
v4 , 
oo 

1w3y% 
162% 


9 


Commeret 


Cc 
Comput-Tatl 


Consol 


( 
‘ 
( 


ommert 


mr 


‘ont 
‘ons 


on 


,» Crow 
( 


row 


iba 


DA\ 

lel 
lie 
1 


Denver 


Do 


on 04% 
91 v1 

10444 104% 
1044, 14 


nonw wr Os,47 
Rec Gs,'41 
Azucarera 

1939 
" ‘ 
tamped 
Cigar ev 


Coal 
re 
mers 
umers 
n Cork & § 6s f 4 
n Wil 


Cane 


447 
Chi.*26 101% 
52. . 102% 102 


ISON 
& Hud 
s 
7s, 1930 7%, 106% 
Gas & BE A oy URI 
hw, 1951, stamped YR 


8,51 


Range 
High 


1 
14% 1 
108% 1 
14% 1 
104 l 


108 
108 
GOK 


124 


13 


107 
102) 


roo 


10. 


Ww 
Tt 





101% 


. 
99% 


1926 

Low Hi 
43, 30 
1928 


85% Denv & KR G con 
Do impymt 5s 
Den & R G West 
Dery (D G) Corp 
00% Det Edison 
om Do ref 5s, 
0744 Do ref 6s, 
OO% Do ref i 
OomK Do 
“0? Det 
69% Dold (Jacob) 
4 Dom Iron & 
12% Donner Steel ref 7 
, Dul, S Sh & Atl 
Duquesne L col tr 6s,'49.1 
Do col tr J%s, 1949 1 
BA SUG Tks, °37..1 
mn V & Ga divni 
1930 1 
ns os, 1956 1 
ll, Bkin, 4s,°39 
Coal 6 1931 
BLD | 
& SW refos,'65.1 
F 7%s, “37.1 
1 


Elkhorn 


Do 7s 


Lt, 
06% Erie Ist cons 7s, 
74% Do cons 4s, 1996 
Do gen 4s, 1996 
» cv 4s, Ser 

Do cv 4s, 

I ev 4s 

en 4s 


Genesee 


Eq Gas 


1930 1 


Ser : 
Ser D, 1953 
1996, reg 
Riv 6s 
Penn col tr 4s, 
& Jersey 6s, 1955. .1 
LT & TRAC 
I 1954 


hs,'42 


1 
sy 


1 


bor I1&G 
t W & Rio G 2 

Ft Smith Lt & Tr 5 36 

‘rancisco Sug 7's,'42..1 

SAM & Pa 

1 

$ 1 

1942 

! 


RY 
1954 
vana 


1951 


48, “40 102 


ist cons zg 


100% 


deb 5 
BI 


& R 


5s 

ext Ist 
1966. 
div 


trust 


19453 § 


" $0} 
Louisville div 
term 3%s, 1953 
c “& Cc 2 
joint re 
94% Illinois Stee 
90% Ind Nat Gas 
102% Ind Steel Ist 
98% Inland Steel 
100% Ins Cop 6%s, 1951 
Interborough Pap 
ist & ref 1966 
Do 5s, stamped 
Do 
Do 
Iut 
Int Gt 
Ser 
Do ¢ 8, 1952 
6, Do adj 68,A,°52, stpd 
S4% Int M M col tr 
1% Int Pap ref 5s, 
4 Do 6s, 1955 
7 Int Rys of C A 5s,’72 
141 
Tel oy 
ji 1 


Ss, 1952 


Ds,'42,sty 
Nor R R Ist 6s, 
A, 1952 


Se 


ts, 

Tel & 

« lowa Cent 
Do Ist 


"I KANAW 


11% Kan City 


South Ist 
& imp 58,750 
City Ter 
Kan Gas & El 
fs, S A, 
1% Kayser & 
102% Kelly Spre 
6, Keith 
119% Kings Co 
pur money , 17 
77% Kings Co Elev 4s, 1949 
stamped, etd 
98% Kings Co Let 
ne, Od 
101% Kinney (GR) ev 7 
100 Kresge Found 6s, 1936. 
4 LACK STL Ist 5s,A,'i¢ 
10 =6Laclede G L 
ref & ext 5s, 


os, 


1025, 
78% Lake Sh & M So 3'%s,'9 
81, Do deb 4s, 1928 

"9% Leh Val Coal 5s,'44 
any Do Ss, 1974 


M44 Leh Val NY ths,"4 


s f 6s,'Al 
A,'47 97% 


Do col & ref S%s,C,"53.105 


Net Wed.'s 

Last. Ch’ ge.Sales.Close 

91% I, ar) 91% 
im os 
3 74 SR6 
774 ~ 1 


4 101% 


gh. Low 
1% 91 
‘ 


« va 
v6 $6 
79% 2 
06 105% 
05% 105 


9% 


07% 107% 


04% 100% 
06 106 
95 95 
984, 98% 
Mt 96 
(4% 104% 
O05 105 
00% 100 
gos, 
OT 106% 


90% 


GR% YB, 
117 


4 111% 


96% 95% 
984, 98% 
On% 103 
ow RY 
Itle 116% 
98, 98% 
gos 99% 
63% 
97% 97% 
ay gy 
OF 106 


oom 1001 
og 108 ‘ 
91 91 
Hi% 1 


199% 
LL 


99% 99% 


uo 100 


vO™% 


HOM 


P04 DOS 
95% 95% 
101% 102 
98% 98 ORK 
98% OR ON 


99% 99% 


98% 98% ORY 


ORLy 
84% 


98% 
841% 


YRS 
84% 
102% 102% 

102% 102% 


90% 
93% 
e 88% 
108% 108 108 
103% 102% 103 
112% 112% 112% 


GO 


82% 82% 


103% 

974 
OR 
104% 104 «104 
101% 101% 101% 
101% 101% 101% 


78% 
78% 
83% + 
98% 
79% + 


78% 
7R% 
x2 
99% 98 
» 81% 79% 


79% 
R4 


106% 106% 106% + 
86 84% S85 
81% 81% 81% 
96% 9614 + 
96% 96% + 
1%) . 
TA% 
Oy 
110% 109% 110% + 
a 53% 53%4 
16% 


91% 91% 


99% 100 


91% 

101% 101% 101% 

92% 92% 92% 
102% 


“ 
% 99 99 


is,'60 88% BR% RK 


105% 104% 104% 
107 106% 106% 
105 1064 105 

99% 99 al, 


4 


Pow 


128 128 


81% 


81% 4 


ref 


1 100% 101 


$,'36.104% 104% 104% 


102% 102% 102% + 
1.100% 99% 99% 


L 
101% 101% 101%— % 


104% 104% 
7 81 RI 1 
9a PS% 
99% 99% 
. 19% 99% 
0 98% oR% 


8% 
99% 
991, 
gR\, 


Range, 1926. 

High. Low. 

82% Leh Val Pa 

os% ¢ Do cons 4's, 

105% 100% Leh Val RR con 

105tg Lex&E Ry tst gtd 

118 Liggett & My 7s, 
0% #Do 1951 

Liquid Carb 6s, 
Loew's 6s, 1941 
. Long Island gen zg 
Do deb : 
Do deb 
Do ref 
Lorillard 
Do 5s, 

% Louisville 
99% Louis Ark 
{7% Louisville 

ist 

ROS, & 

Lou & Nash unif 4s,’40 
Do col tr Ss, 1931 
Do N O & M Ist 6s, 
Do NM & 1 8,45 

Louis & Nash 
Do ref 
Do 5 
Do 43 
Do St 
Do Southern M 


2003 


5s, 


1U1% 
101 


90, 
My, WY 
105% 100% 
107 105% 
1g 3 
108 


L div 2d g3s 
jt4s 


MANATI S Ist 7% 
Manhat Ry of N Y 
is, 1990 
Do con 4s, 1990 
Do 2d 4s, 2015 
Manila RRS L 
Market St Ry 7s 
> Met Ed Ist & ref 
Do tst ref 
» Met I’wr Ist ts 
»_M WS El, Chi 
Mich Cent deb 
Mid Cont P 
Mid of N 
Midvale S 
Mil El 


Ist4s, 


1940 
1v40 
1936 


so% 
YR 
99% YT% 


1Oi%® HOY } 


I 
Minn 
19 
Do ds It 
Do 7s, 1927, gtd... 
Minn, S P & S.Ste M Ist 
4s, 1938 


& St 
4, ¢ 


cons os, 193 


31 


Mont 

> Mont 
De 

Morri 
41 


95% 
103% 100% 


Ss 


100% 96 Do 
105% 102% .Do 
103% 100% N Y A Br 
109 106% N Y Central 
901, % Do 4s, 
Do ref 
Do 3%s, If 
Do ref 5s, 
Do deb 4s 
Do Lake 
Do L 8 3% 
Do 3s, 
N Y, 
192% Do Ist 
984 
98 
10% D 
92 
86% 81% N 
118 114% N Y 
104% 102 Do ‘ 
im” 104 NYGE 
92% 89% Do pur 
89% &85%N Y & Putnam 
70% N ¥,NH 
4S 


1949 
is,°03 


Do cons 
Do 4s, 1957 
Do Cons Ry 4s 
Do Cons Ry 4s 
Y,O&W 4 
Do gen 4s 

Queens 

s, 19 


1954 
1946 


R8% 
103% 
69% 49% N 
41. 
82 60 Do 
195% 102% N Y Steam Ist 6s 
89% T7%N_Y, S & W 


6s, 


4 
7 i4 

99% 97 

111% 109% 
109% 197% Do 

RO Gc N Y, W 

105% 100 Niag Falls 
101% 99 £ 


Do gen 
N Y Tel ger 
Do deb 6s 


ol 98 

924% 77% Norf So Ist 

93% 90% Norf & West 
con 4s, 1996 
Do div 4s, 1944 
Do cv fs. 1929 


9% 9% 
166 «138 





94 91% DoPC C 4s, 1941. 


High 


cons 4s,2003 


Rt, 


OSS 


101 


100 
105% 
108 

Loe 
jon 


105 
9 


“7 


30. 103% 


4 


Wed 


Sales. lose 


4 


s 












eS 


& 





4 
“ 

4 
. 
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Range ,1926. Net Wed.'s Range ,1926 
High. Low. High. Low. Last. Ch’'ge.Sales.Close, High. Low High. Low. Last. C Sa 
100 94% No Am Cement Sie, 20 954% 95 95 % 1% ee 86% Rio G West 4s, 1939.. 91% 915% ( 
106% 1014 No Am Edison 6s, 1952.104% 104 104 — % 28 104% s) 74% Do 4s, Ser A, 1949.... 85 84% + 1% 45 
106 103% Do 6%s, 1948 .105% 105% 105% + 1 35 105% 77 63 Robbins & My 1942 6S GS i 
97% 8% Northern Ohio ist 5s, 45 94% 94% 944+ % 11 = 106 104% Roch G & E Sis, 1948.10 1% + ) 
99 92% North O Tr & Let 6s,'47 964% 95% 9644+ % 34 9614 113% 111 Do 7s, 1946..... . . 112% 1114+ ¥Y% 6 
31% 86% No Pacific 4s, 1997 91% 91% 91% 27 91% 05% 889 R, I, Ark&L Ist 4%s,'34 954 15, “ 31 
66% 61% Do gen 047... . 66 65% 65%+ % 36 65% 74 50 Rogers Br Iron 7s, 1942 50 50 , 
5 87 Do 4%s, 2047 96% 95% 95%— % 7 «s 71 49 Rogers Brown 7s,'42,sta 50 0 10 
114% 108% Do 6s, 2047 - 113% 112% 113% — % 44 113% - ke : 
65% 60 Do 3s, 2047, reg. 65 665. «6S oe 97% es ae ce Beads Pack eo 
04 oR Do Ser C, 2047. .103% 103 103 % 35 pan - . 1937 : ° 96% pal D15% 1 
103% 98% Do Ser D) 2047... .103% 108% 108%— 4% 10 103 89 & Gd Isi 4s, 80% 8 8 +3 
101 97% N Sts Pwr Ist’ 5s,A,'41.100% 100% 1004 — % 42 1004 | 8h Cow OAR: on gee sees ORI 
1065% 104 Do Ist 6s, Ser B, 1941.104% 104 104 0) 1007 Marti an 5100. 100 100 
82% 72% OGDEN & L C RY 4s,’48 81% 81% 814+ % 17 .. Bo L-San If 4s,Set B4% Bile BI% 
117 112% Ohio Pub Ser 7%s, 1946.115% 115% 115% + Vy 1 115 106% 93 Do Ser B, 5s § 100% 99% 100Yy 
119 110% Do 7s, 1947 Re ..114% 114 114441 7 a 10: 1011 Do 6s, Ser C, 1928 . 11% % 
106% 101% Ohio Riv Edison 6s,'48..105% 105% 1054 + \& 11 105% 10814 99! Do 5 Ser D, 1.42. .102% 20) 
102% 100% Ohio Riv R R Ist 5: 101% 101% 101% Me 1 ‘ 96% 845, Do Ser A, 6s, 1950.... 96% i 
7 88 Old Ben Coal Ist 91 91 91 6 , £9% 92% Do adj, Ser A, 6s, "55. 99% * ! 
102% 99% Ont Pwr Niag F 4 4 4 101% 884 S444 St L So Wn Ist 4s, ‘'88, 86! } 
101% 100 Oregon & Cai ist 5s — %& 1 100 82 i Do 2d 48, 198'........ 82 ee = 
108 104% Oregon Sh L gtd 5s, '46.107% 107% 107% + %. 14 107% 9 91% Do con 4s, 1952.. 4} ‘ 
98% 96% Do ref 4s, 1929........ 98% 98% 98% % 22 98% 7% 89% Do ist wares 3S, : 
$8 &3% Ore-Wash RR & N 4s,’61 87% 87 8&7 \% 87 9%, 86 StP& KC —" 
95 93% Otis Steel Gs, 1941 4 % 94% 1941 92 3% 4 
8 91% PAC COAST Ist 5s, °46 § 1% a oa a Baty Pig ‘i LOD 100% 100% rr; 
100% 97% Pac Gas & El 2 4, 100% Do Pacif vis.» 4s 1940 90% 90% 903 
101% 91% Pac Pwr & Lt 3 fon’ 99% oP Un + _— Be 105%. 103% 105% : 
192% 101 Pac 'T & T Ist 7 - % Se pre > in 43. RD ORR ORD { 
2% 108% Pan-Am P & T 6: ‘ 105% __ — ; : & 105% 
107 104% Do equip 7s, 1930. 1% 103 r- sa 1952 ae 1Os% 1 a “ty 
98% 94 Paramount Bwy 5%s 7 9X1 2 hulco bigs 1046, italien 4 = ! 
96 85 Park-Lexington 6 + 7 4 94 . Be a te ag 1RR9 Fy ed 20 
100 = 99% Penn Dixie Cem A - 4 99% eee Se oe ae sais : , 
5 $11, Penn RR cons 4s 2 ay s athe Seabd A L 4s, 1950, sta. 80) R0 R00 1 
95% 9114 Do cons 4s, 1948 5 053 Do adjust Ss, 1940 — wes i 
102% 98% Do cons 4%s, 1960 tg he ; by 
100 D4 Do gen 4%s, 1965 % 09% Do All Fila > 
1025 98% Do 5s, 1964 102% Simms Pet 6s 
108% 102% Do n 5s, 1968 107% “ 7% Shar 3t1 Hp 1 
108% 106% Do 7s, 1930 1065; 10 = 107% Sharon St p Me , . 
113% 111% Do 6%s, 1936.. a 112 ora eects 2.108 pn et + 
97% 96% Do gid 4s, 1931 ye . 5 > emerta & S - op” OR ORt ; 
103% 4, — rg gtd ee ad 14 102 Sinclair oo on 798% 97 , 97% r 
7 79% Peoria & East Ist 4s 1 & “ ; Olm VW Otte 
: Bi. A ' ee Do’ 6s 1927 - P 101% 100 101 1Gu 
toe 100 mA or yo + 1% 48 424% Do ist G4, B, 1938.. 93% 92% 98 4 1 
’eorla Pekin U s 4 1 i 4 ‘ * ° 1 
104% 101% Pere Marq Ist 1956. 104% “ 60 103% a Pipe Frey r Co ts, 28. ‘con es pets, + 
9%, gh ‘ 956 893 1 é 4 ae Oo we Ss, * 2 ~ . 
oo oat Phila. Bele’ ‘ W is, *43 on i 2 ee Smith, A » 1933...102) 102 102 : 
105% 103% Phila’ Co Gs, 1944......104% 10¢ a i 104 So Porto R S Co 78,°41.108% 108) 108% 
101% 98% Do 5%s, 1938..... 101 100% 100% 17 Sou Bell T & T 5s, '41..103 102% 108 : 
102% 991 Phila & ite Coal & iron z raorer at Oe Bee eae ae 
Jobe I é i. é 4 o Pac col 4s 1949. R&& SRI AR 4 4 
8, 1973 .. 102 101% 1013 , 1 : -— 5 mR ¢ 
45 40% Philippine’ Ry 4s, 1937.. 43 42 43 4 a 42 Do 4s, 1920... 50% 36% 96 1 
110 103 Pierce-Arrow 3 8 108 ha 12 108 me. oN ee mp ty rey dip ey 
7 ‘ “i > S re) cad R So Pac, T Ist 45,50 904% 90% 90 
103% poy Pe ee Bt ‘ 103 es ‘ 7 103% So Pac R Me 93%, : " 
Je I’, . 4 07 - \% 5 106%, C > - 107 . 17 
108 «100 Do’ gen 5s, 107 } 45, So_ Ry 5s, M4... co “ ; 
105 102% Pitts, Y & Ash 5s,B,°62.105 105 105 ; = Do gen 4s, A, 1956... Sti 48 
105% 102 Port Arthur Canal & Dk “eee. rua Maggs 9% 
és, Ser 19: 105% 105 105 %, il Do ts, / 1954 . i 
104 99 Por: El Pow’ 100 pe Do Memphis div 5s, 965.1061 
2 \ Portl’d Gen 1004 : “° Do St L div 4s, 1951. 89% 89% NX 
Portland Ry 9412 _ og 7! + . é . a og Ra 5 » 
Portland R, § ‘ 91% . 1G % S n be el 5s,A 4. 103% , 
Do 6s, Ser B, 1947 100% 100 100 oo Spokane Int 5s, 19 > 85% y 1 
Do Ts, A. 1946.105% 106% 106% 4° 1 13 Stand Mill Ist 5s, ‘30.. 100% 100% 10% : 
> woke as : “td” meng ; * 3 : Do 5%s, 19 101 100% 10034 
Pressed Sti Car 5s 33. 94 Muy 94% 4 vi 19 95 . a H 
Prod & Ref 8s, 1931 110% 110% 1103 1 41 2 101% Stand Oli N J_5s, 946.102 101% 103% 
Prov Sec dcb is, 157 60 69 6) . Par i 109 107% Steel & Tube 7s, 1951..107% 107% 7) 
Public 1944104 108% 103% 54 1088 100% 991% Stevens Hotel 6s, A, 5 100 90% 1K 
x 3) < = ~ - res, ” 9 Sug Est of Oriente 7s,'42 99% 99% 99 { 
Pub Sv s,'59.105 105 105 11 104% vet 8 a :. t Oil ae ae siete wanet oar ; 
Do 4s 105 «104% 104% , oa | 105 vo% Superior a 66, sue. 2 2 rw 
: Pata Beh Mri eeee, 8 106% | 104 102% TENN COAL &. IRON 
. unta , 1 7.111% 111% 111K — Y 12 111 R R 5s, 1951... ...104 104 104 
130% 130 RAND KARDEX 5%s 100% 100) =~Tenn Cop & Ch 6s,'41..106% 100 100% 4 
130% 130 130 60 120 106 102% Tenn El Pw 6s, A, °47..105% 105% 105% 
m Y4ky Readi ng Co A, 88% 84% Term ee of StL 4s ‘ 88 a8 ' 
: 19 AE 9S 9 ox + -43 10> )=— 101% Texarkana&é F 5 5%s,'50.1044%, 104) 104% $ 
94% 80 Read Jersey Cen 4s, "51 92% 24—- % 21 107% 103% Tex & Pac Ist 5s, 2000.105% 10 47 R 
‘ ’ tem Arms 6s Ser A,’S7 97 4 % 61 105 99% Tex & M P Ter 5%s,'64.10444 10: 4 1 
& S 5s, 1940 101% 101% 101% 21 66% 55% Third Av Ry Ist ref 48,'60 65% 65 + % Bi 
es, A, 1953 .- 99% 98% 99% 4+ % 108 65% 41% Do adj inc Ss, 1960... 65 62 + 2% 1041 
Dan ‘de “y 5s. '27. 99% 99% O9%— YK s 98% 93% Do Ist 5s, 1937....... 97% 977 
June 5s, 193 100% 100% 100% & 1 109% 107% Toledo Edis ist 7s, 41.1084 107% 108% 4 % 27 
. » 
ransactions on t 2 W 
Cc Cc 4iv 
y - " ~ os . , 
For Week Ended Saturday, Dec. 235. With Closing I 
ange, 1926 Net Wed. s 3% City Ice & Fuel (2).. 2314 t+ 3 
igh. Low, High. Low. Last. Ch’ge.Sales.Close, Cons Coal .. . 38 a) 
Trading by Days. Cons Dairy Products 2 
Ind. 2 Cons Laundries (2) 21% 21! 1,7 
Pub. Stand. Misc Foreign ae” Seintes Eee cies aa” aa ae 
Util. Oils. Oils. Minin nds. Bon 2 ourtaulds td (5c) .. 24 23% 2 + 2 
Monday ....122,585 3,900 152,620 125,580 $1°365.000 $1317 000 eee we le 
Tuesday ...124,630 46,360 100,990 63,500 1,466,000 1,070,000 Gehan ieee 488 #48 «48 45 1 
Wednesday 141,095 39,110 107,220 89,310 1,229,000 799,000 Curtis Pub (+7) 183 180 180 ) ( 
Thursday ..165,460 37,200 94,560 113,410 1,154,000 914,000 Do pf (7) 115 113% 114 1% 4 
Friday . 94.430 27,370 98,100 41,000 681,006 614, 4 Curtiss Aero & Motor 19% 19 19\% al 
Saturday. - Holiday. Do pf (7). $2 82 82 +1 i 
Totals... . .648,150 234,030 553,490 432,770 $5,895,000 $4,714,000 | 1% <5? DE FOREST RADPO-~vot 
c Ss in 
INDU STRIALS Do ctfs of dep. 2,200 
3% 1% ALLIED PACK, new 300 2% Doehler Die Cast. .. : 2.500) 
’ Do pr pf . oe 100... Dominion Stores (2.40)... 1 
Alpha Port Cem, new 100 38% Dubilier Cond & Radio 3 SMM) 
£ Alum Co of Am 100 7114 oe — : 7,700 
Am Arch Co (*%).. 75 113 Junhill Int 900 
Am B Bov E fds shs 200 Duz Co. A re 
Do vot tr etfs 200... Do ctfs ‘* aU) 
Am Cigar Co (8) 130 - - 2" > 
“a gees ‘ . f EASTERN MFG CO 10K 
ay Spex Dy (71.20 Eitingon Schild «2%) 450 
, ’ ad De 4 » 4) "we 
Am Hawaiian S § a ye ™ ear 500 
Am Mfg Co (#8) ” 
Am Piano Co (710) FAGEOL MOTORS 204 
Am Rayon Prod . Fajardo Sugar (+t11%) 4,600 
Am Koll Mills ¢f2) Fed Purchase, A (3) GOU 
th ee Do B (1) SOU 
Am Seating, new (74) Ford Mot of Gan (14). 13¢ 
Ba ~ pf (3) tee Film Insp Mach.... . 1 
Am W Pap ctf, n, pf w Firestone T & R pf (7). 20H) 
Am Thread pf (2c) » Forhan, A (1.60)... Ai 
Anglo-¢ hile « ons Nit Fox Theatres, A mM 
Atlantic Fruit & Sug Foundation Foreign ( 
Auburn Auto (75) _ Franklin Mfg pf (7). 7 
Atlas Port Cem (+3) Freed-Eisemann BOK 
BANCITALY (2%) « Freshman (C) Co 5,1 
Bliss Co (E W), n (1) Fulton Sylphon, w i HO 
Bigelow & H Car (6) ” wliese 7 - 
Blyn Shoes, Inc . GAMEWELL CO (5) 4 
Bon Ami, Class A yarod Corp oe eeeees 1,4 
Borden (th) . 4 General Baking, A (5). 
Botany Mills . _Do B a gett 15 00 
Bridgeport Machine yaar nip Mn R ‘si ms 
Brill Corp, A, new nera ce ream (2). —_ 
Do B a ah eee tleasonite (1) 1,20 
Bpton Pulp & Pap (S0c) Gillette 5 Rasor (144) sa? 
* Brown & W Tob B (60c) Giant Port Cement +4 
Brockway Mo Tr ({2) aaa as _ ag ~ 
Brit-Am Tob cp (2%) Ae a Grordyeat ire 
‘Bucyrus Co, new, w i.. 59 % 59 ope gore 
— Bros (2%) 24% 23% 24% — 2% srimes Radio ..... 
2 4 G ) , y. 0H 
SAN IND ALCOH (1.20) 30% 30% 30% — 1% eee ee ae pee 
Saheb Co (3) 89 89 89 + 4% HABIRSHAW, new _ 
C G-Spg & Bum (3600) 10% 104% 104% .. Hap Candy, A (50c).... Soe 
CGumiell 4 .-.:.<.....18 8.8 + % Do Fars Shs (500)... eo 
a een 64 62 62 3 Hazeltine Corp (+1%) a 
Cent Lth.A, etfs nw i. 18 18 18 Heyden Chemical vete V0 
Do new, pf, iy gees =o TH + 2% whe ome eres vod 
Cent Aguirre Sug (16). 99 1% ollander, Ze) . voces 7 
f wie 1 . gros Pkg, A (2).. 100 
Checker Cab Mfg, A... 5% % “ —— 
Centrifugal Pipe (1) > , % 7,100 T6% 19% 4 INDUST RAYON, A.... 4.400) 
Chicago pale A 44 % vA 200... 64 0% Ins Co of Nor Am (3).. | He 12 
Do B, ctfs... 3 30% 30% ly 600 31 108 90 Inter Silver (6)........ 99 99 99 + 5% 50 
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Range, 126 
Hich. Low High. Low. Last 
+ 3306 6Sherwin Wome iT? i“, 
11% Silica Gel, new, ctfs 14% 13% 
a 295 Singer Mfg (748) 70 Mis 
Sincer Mfg, Ltd yt 
Snia Viscosa rcts 
Lyx 1) 
Splitdorf Bet 
Stand Com Tob 
Stand Publish, A 
1% Standard Motors 
 Stromberg-Carison 


Co © 


Car 
(s) 
14% Swift tnt 
8% TIMK DET 
1% Tobacco Pro 
20 Todd Shiy 


S 


1.80) 
ART THEA 
United Biscuit V 
Do 
Un Prof Sa ‘ 
Un Shoe Mach 
S Gypsun 
S Lt & Ht 
Lo pf yim 
Universal I 
Universal Pt 
U S Rubber 
VICTOR TALt 
WAYNE COAI 
Warner Bros Pict 
{ Wesson () & SS et 
92 Do pf (7 
44 West Dairy Prod 
13% Ih i octfa 
14 White Sewing Mac 
YEI rAX! 2 ' 
PUBLIC UTILITIES 
pf «7 17, WT 
1) werk 101 
v7 Util, 
114 
a7 


ry 


rovidence Gas 
Vuget Sound 
SIERRA PAC 
Do pf i) 
So Cal Ed p 
Do pt Bt 
Cities 
South Col P« 
Southeastern 
De pr pf (1) 
Io warrants 
bo vot tr ctf{s 
Southw Bell T 
South G & P 
Stand G& FE 
Stand Pow ¢ 
15% TAMPA El 
S2 
we I 
Ly 
17! 
ny I 
ur 
1% Do opt war 


#1% WESTERN POW pf (7 


RAILROADS. 
944% ALA GT SOU (t6%) 
9% Do pf (?6%) 
0 itt & LE itm 
20 ER > HAUTE 
& ET pf 
70 WESTERN MD ist pf..iuo 
STANDARD OLLS 
16% ANGLO-AMEI w 20% 1 
1A, Do non-vot ctfs UT 19%, 1f 
1% Atlantic Lobos 
BORNE SCRYM, new 
Buckeye UP L ’ 
CHESEBR MFG (t4 
» Continental, new it) 
EUREKA P L (4) 
1% GALENA SIGNAI 
” Do pf id 
a Do new pf 
~ HUMBLE 
125% ILLINOIS 
22% Imp Oil of 
1% Indiana 1 
28%, Inter Let 
12% NAT TRANS 
234% N Y Transit 
4 Northern 


1, 





mee 
High. Low. Last. ( 
% OHIO OFT 


PENN 
Prairie © 
Prairie PF 
SOLAR REF 
» South Penn 
South Pipe 
Southw Penn IP t Z 
» Stand Oj! of Ind (73% i 1 , 14.00 
+ Stand (Oil of Kansas ty t Wn 
Stand “il of Ky (4) 
Stand () of N J, n, 
Std Oil of Neb, n (735 
Std Oj of Ohio (10) 
Do pf (7) 
Swan & Finch pf 
VACUL (75) 
MISCELLANEOUS OILS, 
AM CONTRO! it 14, i PALL 
4m Maracaibo oN OOH 
Ark Nat Gas (48c) % + 1 
SARNSDALL, war $ 
on 71 100 
sh-Am (¢t3 : ; 4 hy 100 
CARDINAL PETE : 10,000) 
, Syndicate 26% 25 ! 73,100 
. «ti. {yt t ‘ 100 


Me 


B 
Binks Shs (2.10) 
Consol Royal, new (1) 
Colombia Syndicate 
Creole Syndicate 
Crown Cen Pet 
mil 


(te 


onl 
Granada 
KIRBY PET 
LEONARD 
Lion Oil Ref 
Livingston P 
Lone Star G 
MAGDALENA 
Margay, new 
Marland, new 

can Panuco 


Prod 


ort? 
UKLAHOMA 
ANDEM 


! 

Pantepec ¢ 
P 

i 


ennock (2 
nit 
BANK 

Fost 

Canadian sub 

Cor 


Sa 
Savoy Oil 


Shaffer ¢ 


ril> 
Deo 


MINING. 
EXPLOR CO 
in & Tungstet 
M&M 
Globe Copper 


MET & JERO 


Cortez ver 
DOLORES ESP 
EAST BUTTE 
Engineers Gold 
Eureka-Croesus 
FALCON LEAD 
First Thought Gold 
Forty-nine 

GOLDEN CENTRE 
Golden Stats 
HAWTHORNE 
Hecla (2) 

Holling rold (1.30) 
IRON CAP COPPER 
JUMBO EXT 

KAY COPPER 

Kerr Lake (250) 
Knox Div 

MASON VALLEY 
NEW CORNELIA 


New J Zine (+12) 
‘ 


yewmount ($2.40) 
Nipissing (ec) 
Noranda 
North Butte 
OHIO COPPER 
VATINO M & 
Piyvmouth Lead 
rem Gold (32 
RED WARRIOR 
Reorgan Diy 
SAN TOY (401) 
Southwest Metals 
Spear Head Gold 
Se Am Gold &€ 
Stand Silver Lead 
*K HUGHES 
opah Belmt (5c) 
Tonopah Ext 
Tonopah Min (765) 
Tri-Bullion Smelt 
UNITED EASTERN 
Un Verde Ext 
Utah Apex (1) 
United Zine Smelt 
WENDEN COPPER 3 2% 
West End Cons 9 Os 
West End Ext OS 2 
YUKON ALASKA 2, 204g 20 
Yukon Gold 4 th 1 


BONDS (Sales in $1,009 Lots). 


Packers tis, 1959 63 
Do &s, 193! 73 2, 
sluminum 7 93: 105% 105% 105% 
Am Gas & E » B 102% 101% 101% 101% 
Am P @& 2 1O1K% 100% 100% t 100% 
Am T c 8, w 2 % 102 i 


tis 


Writ Pap 6s,°47, My ; 
Wat Wks ts, 1975... 100, 94, 


tange, 126 

High. Low 

105% 101% Anaconda ts 
07% ‘4% Appalachian 


Beacon 
tell Tel 
Rost & 
Buif Gen 
Brun T & 
Can P: 
Can 
Cat 
Chile C 
\% Cities 
Do 
» Cleve 
Com 
Cons 
os 
102% 1 Do 
re With 
1, 105 hikes, 1052 
100 97 Cons Pub 6 \ 
x) = =6Cons Textile Ss 
96% Container Co 
Cosgrave-M (¢ 
Cuba Co ts 
SY Cuba T Istéref 
9144 Cudahy Pack 5% 
93% Do Os, 146 
124% Detroit Edison 
wo i 


‘e 10%, Duke Price 
1m 8% Eastern Term 
City ts, 


tN 
Ys 
NA, 

105! 

104 


1s 
13k 
to 
oo 

Oth Silk 
100% 107% Grand Trt 
it BH, Gulf Oil of 
lal Lan De a 
45 4s 


94% Manitoba 
10% Mass Gas 
100 Midwes 
1 Missou 
98% Mont L 
14 Mont Wan 
102 Morris & 
tt wo Natl Dist 
N14 thi Natl 
7% Natl 


2 til gr 

107 * io Power 7s 

5s Pow 

191% 

oT 

Woy 1) ~Oswe 

105 O84 Par 

118% S I 

11 7% Pa P 

100%, 7 Do 

108% 106% Phila 

1034, 1M, Do 5 

10S% 100% Phila Ele 

114, Y7% Phila Rap 

104%, 102% Pure O} tH 
* Pub Serv ‘ 

a7 Potomac Ed 

101% Rand Karde 

 Rienfield Oil 

¥1% Schulte R E 

common 


” So Gas 
101% Stand Oil 
14%, Stand Oil 
87 Do 4%s 
Sun Oil . 
Ow Swift & Co 
ol Transcont ijl 7s 
lim) U 1 & Co 6 7 
Wo, U Rv of Hav 
no Oi Prod &s 
In Ind Corp ti%s 
S Rubber i%s 
Do 6's , 


102% 100% 

100% 

Tims 

100 , 

1 =6htU dS Smelt & 

103% Valvoline Oil 

t 94% Wabash Ry 

1 06% Webster Mills 6 

122) «6100% Warner Br Pic 

101% 100% West Un Tel 5s.’ v 

» Youngstown S&T ts,'43 
FOREIGN BONDS 

101s 

TC 

oH 4 


moo 97 
1H, = OR 
984% 98 
Mi 
11% Stil, Do 
100 P5% Do 
{ Do 
Danish Mun 
Denmark 5% 
» Fiat 7s, 1946 
nurope M & 1 7%s, 195 
Cons Mun 7s, 1947 99 
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Week Ended Transactions on Out-of-Town Markets Siesta tae 













































































































































































































































































~y¢ m , ' ; 
Ae - i 10r 
Chicago Boston | Philadelphia San Francisco 
STOCKS. MINING STOCKS OEE NE 
! Bales High. Low. Last. High. Low. Last. Sales , and Bond Exchange 
me 2h) Adams Royalty.... + 26% , 3 Adventure .......... tk ee Ek 15 Abbott's A Dairy pf NJ 
» MO AlNl-Am Radio ........... 10 $ WW Arcadian “a Ti $e 4x 235 Alliance Insurances law. | 
{ 9235 Am Public Service pf.... 96% %6 9% 605 Arizona Commercial a Almar Stores 17 Y i 1(r2 
i 50 Am Pub Utilities pf 75 200 Bingham 2 Smuernen Stores 4 Cor P ; 
Aso Am Shipbuilding ae T9% 62 Calumet & Arizona 6s 68 sell Tel of Pa p 9c “71, 07 e 
so00 Am States, Class A 4 1,°05 Calumet & Hecla 15% 1G an, 4 
H 00 )6=6Do Class B.. ~ 1,043 Copper Range 1 
Be 9, 80¢ Do warrants % ; . 630 Carson ; ' “ 
290 Armour, Class A......... 16 155 15% 170 Clift i . is | 
300 Armour of Illinois pf.. s+ 83% 83% 1,975 East Butte Cer I l 
195 Armour of Del pf.. 934% 93 9314 305 Granby . ‘ : Th WO% 10K 
&W 160 Associated Inv Co ; 7% 6% «= BAY, 7> Greene Cananea 10 nn 
} 7,025 Auburn Motor 71 9 70 : Hancock €&75 Insurance Co of N A 
Balaban & Katz.. rs] ties 4 Helvetia 10 Keyston pl av “Wy , 
Beaverboard Ist pf. {s 3s s Island Creek Coal 199% 194 194 ™ Do pf 
lio ¢ ss B ‘ + ; De pf wh 105 105 2,210 Lake S W <a I 
n anlar 
Bendix Corp sti iti isle Royale 11 10 w 15 Lehigh " ati “e - 
Borg & Beck 51 6 Keweenaw 1% % 1% , pe iy tay } 
Brach & Sons 2 % Lake Copper 1 } & \ 7 i 
Butler Bros 2 24 Mass Con - 3h 25 fy 8 =i x 
' Celotex N4 S4} 1 Mayflower-Old Colony nM Hk ak re a-—~Elk i. 4 ? 
| Do pf ° ‘Ss 8h 205 Mason Valley 2 2% 2% 2% Pp ( iT) 0 
Cent of Il! Pub Serv pf. SD%4 <9} 115 Mohawk Th i” 0 Philadel @ fra - " 1} ‘ 
i : 1 - adelp I t S 
! Central Pub Serv of Del 1G N New Cornelia 22% 22% 22% Scott Pap r pf " - 
' Central &€ S W é rhe rao New River pf 4 a9 Shrevepur Lit x . 
> Do pf : w% 8 a0 Nipissing , S4 8 RA, Stanley C« ‘ 
. Do prior pf 10 le = ONY North Butte 3% Union ‘Tractior F ‘ 
25 Chicago City & Conn % ‘ *s Patino Tin 25, } United Gas imi = a 
: 7 - 1 U S Dairy, A ‘ +P 
Do pf t 4 125 Old Dominion 14% 14 141 \ mag Mi tent WT) 
20 Chicago Fuse . . 30 os a 740 Pocahontas 12 i" i Wastuinrninnd’ Ca ) 
Chicago, N S & Mil 4 oe 226 Quincy - 17 17 West Jer & Se - 
Do pf i 70 255 St Mary’s Land 2 26 + rf 
bo prior pf . 991, 100 1.310 Shannon 27 ire tk BONDS (ID 14 , = : 
Chicago Yellow Cab 44% 44 Superior & Boston Ce O 20 ‘ 
35 Chi Rap Tran pf, A... 99% 100 10 U § Smelt R & M 36 6 Poy, NJ 
465 Chicago Yellow Cab 44% 44% 145 Do pf 45 Hila a1 Klee & s ctfs 4 
590 Commonwealth Edison 136 ° 1,470 Utah Apex 4h 5 5M ® Interstate $s 
70) Consumers Co ‘ ‘72 1,100 Utah Metals 1% 1 vx * Lehigl n 4 2 
P2i5 = 6Do pf eee 7 ‘ <0 Victoria .. x, , % 1 Lake § 
9720 Continental Motors 12 13% 4 People’s Passer 4 . 
54 Crane Cx Wis | , e ( Phila Co con 5 ( . 4 
54 Crane Co pe RAILROADS 8 Phila Elec Se, 1506 \ Inc innafti 
1006 «Do pf 117 117 3 
2% Cuneo Press 9% 49% 108 Boston & Albany .. 175% 173 rf tee 8 wrt 
iy 7 ; Or 2 he . g oO es ; 
Cudahy Packing ? , i Boston Elevated ; 8% 2 Do 6 . i 
Deere & Co pf 10 pf 118 11 2 Phila E } hou 
Diamond Match Hit 164 pf 106 19 10 tin Rys 4s f j } { 
Eddy Paper — 24 24 . 97 07 . to 
Elec Household Utilities. 15 14 5 & Maine ne 4 Pj } 
Evans & Co, Class A 301, 28% 20 or pf 106 105% itts urge } "2 02 
Do Class B ° 27 2f paid 101 1H m > 
. S71 K 
Empire Gas & Fuel pf 95 v2% pf ee 103 10 Ss: 44 12 
Erla ; 0 4 stamped 104 100 4 i j 
‘air 7 7 B stamped 11181 Am Vitrified P1 we Wd 
Fair (The) 7 27% 21% , amped & ns Am W Glass | 9% 128 124 
De pf . 104 102 = 104 D stamped 2% Am Window Glass M ; 7 
Fitzsimmons & Connell 28% 28 2n4¢ & Providence 207 7. Ar} Nat : , “ 
Foote Gear & Machine 12% 12% Mass Ry 28 ’ittsbur 12 
Gill Mfg ; 5 , Sh . 
4 Gossard (H W) saan ee ‘ 35% 66 — 4; ; 
"75 Great Lakes 1 & PD Ing 151 154 ; 66 ti4 ; i 
5 Greif Bros ..........-. il 1) 10} S14 Maine Central 7) nw nd Mw : 
#Y° Hart, Schaffner & Marx.1154 11 115% “) Do pf 78 78 , ~ , 
‘illinois Bri 51% (lg 1% 2.819 N Y¥ NH &H 4% 13% fa ‘ S 
MM) Kelloge S & S i 11! 15 93 Old Colony 122 122 ‘ 
B10 Do pf es 96 a ne 2 ; : s , 
iO Keystone Steel : “? iD 0 MISCELLANEOUS oa on 
2% of ‘ 
2 Do = ro “ a na > American Brick 18 1s 1s 
- re ee , apa = . . 183 Amer Agri Chemical 12% 1244 12% . ae 
y - ‘Pp < R80 Amer Pneumatic Servi ws v1 | ss | 
Kraft C a “0 60 2a Do 2d pf 1s \ ontrea 
La Salk xtension S% R% RX 180 Amer Sugar Boy t 
Libby, McNeill & Libby 1, TD 0 ol T ! is , High. | | 
McCord Radiator, A s 7% 8 ts } = & G KN ¥ 8 
: - 20) SS Rt 
McQuay-Morris x R 17 s : ; 
Midland Utiliti pf 4 7 7 ” == =; , 
lw prior pf . os ys a -= 1) 
Midland Stee! Products i4 4 4 25 S R% : 0 03%, 
Midwest (‘tilities 112 111 ! s s1 78 ; 
Do pf 107 107 07 Wo 100 3 ; 
Do prior pf 1173 17 7 0 6S 6H a 
; Montgomery Ward qui (7% x j sti ’ oF I 
| Doe A Wy 1 1: 105 BONDS 
Mosse Leather 11 11 1 1,4 : 
Morgan Lithograph "2 60 1, 1¢ al : 8 Pitts } : ” 
National Ele Power, A 2 2 mt i} ; 112 
Do pf . MW ’ “ t i ‘ 
Nationa > 4 2 4 sO) ‘ 
National 2 1 “7 2 230 B; | re 1 1 ' 
Nw rt pf... 99 S x uy 2 2 ° aitimore 
Do pf { 4 2 14 4 
North Are ‘ Car -*s = ” o _') 
1) Novadel Process pf : 65 ay; Mit i 24 Sales 
2 Omnibus 1 1 b ‘ 7 ati Ar ‘ 
i ! =" 8 148 Balt 
- 1,0 1 20 2 135 Bal 
2 r 0 7 7 7 3 D ‘ 
‘ 9. > D Cer 
1 3 4 Os 1¢ 270 Cent § - 
rode 29 1 ) 1 . , I : 
31 1 1 2 10 Ches & Pe 1 . > 
i 1402 10 1714 4t 4 113 Citizens N I \ Bond Isst 
113 1 Herman Neilsor 6 2 165 Comme ‘ redit +} of. 
Si is +4 bby, MeNeil & Libb 10 0 10 1 ‘% Pp “Ing he Continental 
. 0 0 { husetts Ga Ry SS a a ; : Estabrook & 
t4 Do pf 70% ou ‘ 128 Con G KE - | 
F $2 H - Mergenthaler Linotype ‘ OS tp 19 Do 8 the First Nation 
19 1 Leather 2 v1 2 Ww Do 7 pf : io. — ’ 
Sve prior pf 11K 100%, 10034 °° Do % P t and the Second 
un %X r } offering 
e of rlar () ik ih 0K i < “ 
{ 4 Southern Mills 1 1 1 ‘ M (,;reensboruv, \ ( 
fue s ally from 
64 ¢ giand Telephone 1 115 <4 pf € erially ) 
nk 11 Mills i 0 ‘ ix, issued for street 
) rf ; 4 x . 
1 14 Pan inves 1s , = ‘ public impro 
4) 4 Co ' ‘ to yield from 4.25 
ad 9 ternation n 
9 0 } 
2 2 z i 
) 9 f ; 
17 i 7 { 2 
- + ist pf 8 s nt M Conn., Bonds 
: x 121 iit in — 
19 ist Dril i] i] 11% Ras th G . \ustin & 
/ ‘i r Sec, 7 pd.. 79 79 7 I and Gibson, Leefe 
17 paid 87 RT 
u on (it ted Shoe Mach y 0%, slg irk, Offer a new tIsst 
; in y 0 Do pf oN oR Ele f Hartford, Conn., 4 
Williams vO Venezuela Mex 11% 10% 
Wolff Mfx 6 é 1,307 Waldorf System 21% 21% 21% r ls, dated Jan. 1, 192 
+2 } ! 78 Walworth Mfg 20n 19 19% 10 Wash. B & A vf 1 195¢ : : 
a 58 101 Waltham Watch 11 8% 41 # West Md Dairy pf ! », In various , 
aT 20 Loo prior pf ‘ 110 110 110 . vield from 3.5 to 3 4 
I 27 y Do pf > 61 oo “1 RONDS ] ‘ 
2 Warren bros 69 H%4 7 
NONTDS in S100 ts tid Do ist f if 45 1 ” Balt Tr 
E City 4s, 1861 N d 
Mp 1 Arniour of De ‘ 4 4 ; BONDS (IN $1,000 LOTS 1 ¢ : ‘ | Bon 
— Central West i* & deh Ss. 97 7 97% $ Con Coal 4%s { > sini e 
\ Chieago City R 5. 7 Th ( AG EaeW I Xe 71 aot 1 4 Elkhort of A. B. Leachy & 
Chica City & ~ I vit 2 Chi J & US Yards is If wt, §=100% 1G So & ft Van Ingen & Co. is nba 
Chicago Rys he wa 74 74 5 Eastern sa dita 6° ian ; P ne \ ’ 
Do fe. B > 3 7 “0 70 Hasbrouck Heights, N J 
Com Ed Ww 1s, (IN 1 3 1 103 P j "io EEA diese 
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The ABC’s of the 
Foreign Debts—No. 3. 


THE BRITISH SETTLEMENT 














REAT BRITAIN was the first nation to 

negotiate a settlement of its war debts 
with the United States. During and after the 
War she borrowed various sums from this 
country, giving promissory notes payable upon 
demand within not more than thirty years. 
When the basis of settlement was reached, she 
owed the United States a net total of $4,715,- 
310,000 (as of December 15, 1922). 


As a result of the negotiations, Great 
Britain gave bonds upon an entirely new 
basis, amounting in face value to $4,600,000,000. 
She also made a cash payment of $4,128,085; 
on the other hand, our Government made three 
important concessions: 
1—The United States recognized the grave 
burden upon Great Britain which would 
be involved in attempting to collect 
within even the lougest time permitted 
under the terms of the original loans, 
and therefore granted an unprecedented 
extension by allowing payments to be 
made over a period of sixty-two years. 

2—The United States reduced the interest 
rate from the original 5% to 3% (a 40% 
reduction) until 1933, and 344% (a 30% 
reduction) thereafter 

3—The United States, by a retroactive low- 
ering of interest rates, threw off $111,- 
181,915 of the net debt 


ON A SINGLE PAYMENT BASIS 

In order to make clear the liberal character 
of this settlement an interesting calculation 
made by the United States Treasury Depart- 


ment may be cited. The expert statisticians 
of the Department worked out a “present value 
basis” for the $4,600,000,000 bonds given by 
Great Britain in settlement of her debt. They 
made their calculations on what is generally 
conceded to be a fair basis, namely, 5%*, and 
found the total of $3,296,948,000 as the cash 
or “present value” of these bonds. 


In other words, if the $4,600,000,000 of 
bonds could have been sold on a 5% income 
basis, they would have brought only $3,296,- 
948,000 in cash, or $1,303,052,000 less than 
their face value 

This means that the United States made an 
actual concession of $1.303,052,000 in arranging 
the final settlement, and to this should be 
added the $111,181,915 previously thrown off 
—a total concessicn cf $1,414,233,915 by this 
CC untry. 


It is important to remember that the entire 
amount loaned by the United States was first 
obtained through the sale of Liberty Bonds, 
the principal and interest of which must be 
paid by this Government. Therefore, any 
deficiencies will have to be made good by the 
American taxpayer 
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THE SETTLEMENT SUMMARIZED 


Net amount of British debt to U. S., including interest at 5% 


On which Great Britain paid, at time of settlement, the sum of 
From which, by reduction of interest rate specified in criginal notes 


Thus reducing Great Britain’s total debt, for which she gave bonds maturing annually over 


The cash value of these bonds, on a 5%* income basis (rate under original loans) was 


(The amount thrown off by lowering the interest rate on the original loans) 


. immediately prior to date 
.54,715,310,000 | 
4,128,085 
.$4,711,181,915 
the United States 
- 111,181,915 


.$4,600,000,000 


._3,296,948,000 
$1,303,052,000 
111,181,915 


$1,414,233,915 








When completed, this series will be issued in pamphlet form, a copy of which will be mailed upon request 
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